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CHARTERED 1822 HaRRIS, ForBES & Co. 
THE FARMERS’ LOAN & TRUST Pine Street, Corner William, 


COMPANY NEW YORK 


54 Old Broad Street, London, E. C. 2 





HARRI ES .. One. 
16, 18, 20 and 22 William Street > aaa ek 
475 Fifth Avenue, at 41st Street 


NEW YORK HARVEY FISK & SONS HARRIS TRUST & SAVINGS BANK 


CHICAGO 
INCORPORATED 





Act as fiscal agents for munici- 
palities and corporations and 


} deal in Government, munici- 
MANAGEMENT OF ESTATES pal, railroad and public utility 


CARE OF SECURITIES BONDS FOR INVESTMENT 
DOMESTIC AND FOREIGN BANKING List on Application 


Cable Address SABA, NEW YORK 








FOREIGN EXCHANGE 
LETTERS OF CREDIT 
COMMERCIAL LETTERS 


ACCEPTANCES Established 1810 


silk bea WHITE, WELD & CO. 
LONDON PARIS MECHANICS AND METALS P 


NATIONAL BANK 


Member Federal Reserve System OF THE CITY OF NEW YORK 
and New York Clearing House 








Established 1874. Capital, Surplus, Profits $27,000,000 


eens | Deposits, Sept. 14, 1923 - $198,000,000 
John L. Williams & Sons 
BANKERS Foreign Exchange Trust Service 


Enpwarp B. SmitH & Co 


Bond Depart : Members New York and Philadelphia 


RICHMOND, VA. Stock Exchanges 





GARFIELD Investment Securities 
NATIONAL BANK 


23rd STREET, where PHILADELPHIA NEw YORK 
FIFTH AVENUE 


Crosses Broadway cs ae a 
cms, smite, mm) ~The New York |. Chase National Bank 


a Trust Company of the City of New York 


57 BROADWAY 

















GOVERNMENT CN arco 
OBLIGATIONS Capital, Surplus & DEPOSITS (Sept. 14, 1923) 390,789,478 


- - et ten Undivided Profits ALBERT 1 WiIGGIN, President 


¢.F. ‘CHILDS & Co. $27,500,000 Samud H. Mine Henry Otledistmer 


Carl J. Schmidlapp Alfred C. Andrews 
Oldest House in America Reeve Schley Robert I. Barr 


_ Specializing Exclusively in nai Sherrill Smith 
eens Neg Bonds Assistant Vice-Presidents 
“Ww YORK—BOSTON-— CHICAGO de A. tae ‘ i. 3 - 
NE RK—BOSD> naan <) jam urdy ret udson 
ST. LOUIS — DETROIT— CLEVELAND 100 Broadway George H. Saylor George Hadden 
PITTSBURGH-CINCINNATI- MINNEAPOLIS James L. Miller 
Tee Tato Wilin ~5 A Holl 
C ; te) tchie am P. Holly 
ss ” Henr . Cannon ugene ayer 
CHARTER NO. 1 Albert, Mahe Carl J. Schmidla D 
i ohn tche! erhar a 
40th St. & Madison Ave. = 2: eee eee 


James N. Pah Reeve Schle 
FIRST NATIONAL BANK Daniel & Jacking —_‘'*Wendall ete 


Samuel H. Miller 

PHILADELPHIA Edward R. Tinker Henry ieee 

Member Federal Reserve System and Edward T. Nichols Arthur G . Hoffman 
. ge Newcomb Carlton dson- White 

LIVINGSTON E. JONES. President | %. Y. Clearing House Association ‘ Prederick H. Ecke Aifred P. Sloan, Jr. 
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J, P. MORGAN & CO.! 


Wall Street, Corner of Broad 


NEW YORK 
DREXEL & CO., PHILADELPHIA 


Corner of 5th and Chestnut Streets 


MORGAN, GRENFELL &CO.,LONDON 
No. 22 Old Broad Street 











MORGAN, HARJES & CO., PARIS 


14 Place Vendome 


Secur:ties bought and sold on Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 

Oircular Letters for Travelers, avaliable in all 
parts of the world. 





BROWN BROTHERS & CO, 


Established 1818 
PRILADELPHIA NEW YORE Boston 
ALEX. BROWN & SONS, Baltimore 





Investment Securities 
Foreign Exchange 
Commercial Credits 
Travelers’ Credits 








BROWN, SHIPLEY & CO. 
LONDON 





Tf. Suffern Tailer James G. Wallace 


TAILER&@0 


622 Fifth Ave., New York 


Investment Securities 





Winslow, Lanier & Co. 


59 CEDAR STREET 
NEW YORK 


BANKERS. 


Deposits Received Subject to Draft, Interest 


Allowed on Deposits, Securities 
Bought and Sold on 
Commission. 


Foreign Exchange, Letters of Credit 








HEIDELBACH, ICKELHEIMER & CO. 


37 William Street 
MEMBERS N. Y. STOCK EXCHANGE 


Zxecute orders for purchase and sale of 


Stocks and Bonds. 
Foreign Exehange Bought and Sold. 


Issue Commercial and Travelers’ Credits 


available in all parts of the world. 


Jubestment Bouses and Drawers of Foreign Exchange 


— 
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Maitland,Coppell&Co. | 


62 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securities. 
Act as agents of Corporations and negotiate and 
issue Loans. 


Bills of Exchange, Tele aghle Transfers, 
Letters of Credit 


on 


The National Provincial & Union Bank of 
England, Ltd., London, 


Messrs. Mallet Freres & Cie, Paris, 
an 
Principal Places in Mexico. 
Agents for the Bank of Australasia. 


TRAVELERS’ LETTERS OF CREDIT 
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KIDDER, PEABODY & CO. 


115 Devonshire St. 17 Wall St. 
BOSTON NEW YORK 


BRANCH OFFICES 
216 Berkeley St., Boston 
45 East 42nd St., New York 
10 Weybosset St., Providence, R. I. 


Commercial and Travellers 


Letters of Credit 


on 


BARING BROTHERS & CO., LTD. 
LONDON 





SCHOLLE BROTHERS 


Five Nassau Street 
NEW YORK 


Bankers’ Acceptances 
Investment Securities 


United States Treasury 
Certificates of Indebtedness & Notes 





EQUIPMENT BONDS 


RAILROAD 
TANK CAR 
INDUSTRIAL 





FREEMAN & COMPANY 


Members New York Stock Exchange 
34 PINE STREET NEW YORK 





Lawrence Turnure & Co. 
64-66 Wall Street 
New York 


Investment securities bought and sold on com- 
mission. Travelers’ credits, available through- 
but the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collections 
.n and issue drafts and cable transfers on above 
countries. 

London Bankers: London Joint City & 

Midland Bank, Limited. 
Paris Bankers: Heine & Co. 





August Belmont & Co. 
45 CEDAR STREET, NEW YORK 
Members New York Stock Exchange. 
ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 


Draw Bills of Exchange and make 
Cable Transfers. 


Execute orders for the purchase and sale of 
Bonds and Stocks in all markets. 








GRAHAM, Parsons & Co. 
435 CHESTNUT ST. 30 PINE ST. 
PHILADELPHIA NEW YORK 





John Munroe & Co. 


100 BROADWAY 


Letters of Credit for Travelers 

Deposit Accounts 
Gommercial Oredits. 
Cable Transfers. 


MUNROE & CoO., 


PARIS PAU 





NEW YORK 


Foreign Exchange 


Investment Securities 





Deal in and Purchase 
Issues of 
MUNICIPAL BONDS, 
BONDS AND NOTES 
of 
RAILROADS, UTILITIES AND 
INDUSTRIAL CORPORATIONS 
of 
ESTABLISHED VALUE 


J. & W. Seligman & Co. 


Ne 54 Wall Street 
NEW YORK 


London Correspondents 
SELIGMAN BROTHERS 





LAZARD FRERES 


19 Nassau Street 
NEW YORK 





LAZARD FRERES & CIE., Paris 
5 Rue Pillet-Will 


LAZARD BROS. & CO., Ltd., Londos 
11 Old Broad Street 








Lazard Brothers & Co. (Espana), Madrid 
Lazard Brothers & Co., Ltd., Antwerp 
Lazard Freres & Cie., Mayence 





Foretgn Exchange 
Securtites Bought and Sold on Commtsston 
Letters of Credtt 





Redmond & Co, 


New York Philadelphia 
Pittsburgh 


Baltimore Washington 


Investment Securities 
Members 


New York, Philadelphia and 
Pittsburgh Stock Exchanges 





HUTH & CO. 


30 Pine Street New York 


Sterling & Dollar Commercial Credits 
and 
Financing Importations of Produce. 


Correspondents of 
FRED HUTH & CO., London 








Cable Address ‘‘Graco,’’ Philadelphia. 
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Lee, Higginson & Co. 


Investment Bankers 
Boston 
New York Chicago 


Higginson & Co. 
80, Lombard St. 
London, E. C. 


Hornblower & Weeks 


42 BROADWAY, NEW YORK 





Investment Securities 


MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 


Direct wires to all principal markets 


Boston 
Detroit 


Chicago 


Providence Portland 


Established 1888 











| GREEN, ELLIS & ANDERSON 


MEMBERS 
) NEW YORK STOCK EXCHANGE 
) 


100 Broadway, New York 
Telephone Rector 1969 


PITTSBURGH, PA. 
Commonwealth Bldg. 


INVESTMENTS 


WILKES-BARRE, PA. 
Miners Bank Bldg. 








PARSLy BROS. & Co. 
BANKERS 


MEMBERS PHILADELPHIA STOCK EXCHANGE 


Investment 
Securities 


1421 CHESTNUT STREET 
PHILADELPHIA 





Marshall Field, Glore, Ward & Co. 


120 WEST ADAMS STREET 
CHICAGO 


38 WALL STREET 
NEW YORK 


Investment and Financial Bouses 





” 


Goldman, Sachs & Co,/MILLETT, RoE & Go. 


NEW YORK 
CHICAGO BOSTON 
SAN FRANCISCO PHILADELPHIA 
ST LOUIS SEATTLE 


Commercial Paper 
Investment Securities 
Commercial Credits & Foreign Exchange 


Travelers’ Letters of Credit 
available in all parts of the world 





RAILWAY 
EQUIPMENT BONDS 


EVANS, STILLMAN & CO. 
Members New York Stock Exchange 


60 BROADWAY NEW YORK 





Lehman Brothers 
Inoestment Securities 


16 WILLIAM STREET 
New York 








52 WILLIAM ST. 


INVESTMENT SECURITIES 


MEMBERS 


NEW YORK STOCK EXCHANGE 


NEW YORK 








Bonds 
Short Term Notez 
Acceptances 


fain Office: National City Bank Building 
Uptown Branch: 42nd St. and Madisc>. Ave. 


Offices in 50 Cities. 





BERNHARD, SCHIFFER & CO. 


14 WALL STREET 
NEW YORK 


Investment Securities 
Foreign Exchange 





Members )”*) York Stock Exchange 


~ 








Underwriters Distributers 


Howe, Snow & Bertles 





Incorporated 
Investment Securities 
NEW YORK DETROIT GRAND RAPIDS 








bie T. HOLTZ & CO. 


INVESTMENT 
BONDS 


39 SOUTH LA SALLE STREET 
CHICAGO 


| 
| 
| 


| 


| 








ROBINSON & Co. 


26 EXcHANGE PLACE 
NEw YorK 


Membera New York Stock Exchange 


INVESTMENT SECURITIES 























ALDRED & CO. 


40 Wall Street 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electric 
Companies 











Thayer, Baker & Co. 


INVESTMENT BANKERS 
COMMERCIAL TRUST BUILDING 
PHILADELPHIA 


Members of Philadelphia Stock Exchange 











Harper & TURNER 


| Investment Bankers 


| Members Philadelphia Stock Exchange 


STOCK EXCHANGE BUILDING 


PHILADELPHIA 


Scranton 


Parker & Company 


Members New York Stock Exchange 





Investment Securities 





49 Wall Street New York 
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PSTABROOK & CO. 
Members New York and Boston 
Stock Exchanges 


INVESTMENT SECURITIES 


£5 State Street, - BOSTON 
24 Broad Street, NEW YORK 


PROVIDENCE SPRINGFIELD 
HARTFORD 


NEW BEDFORD 





° 


— AMKRIALCG 


Established1865 
5 Nassau St., N. Y. Tel. Rector 2780 





Tax Exempt Guaranteed 
and Preferred Railroad 
and Telegraph Co. Stocks 


Ezempt from Normal Federal Income Taz 














SIMON BORG & CO. 


Members of New York Stock Exchange 
Se. 46 Cedar Street - - 


HIGH-GRADE 
INVESTMENT SECURITIT: 


New York 


LACEY SECURITIES CORPORATION 


Originators and Distribu- 
tors of Lumber and 
Pulp and Paper Securities 





#* SOUTH MICHIGAN AVE., CHICAGO 











Roosevelt & Son, 


Founded 1797 


Seasoned 
Investments 





30 Pine Street 
New York 




















FRAZIER & G. 


Pennsylvania Municipal 
and 
Corporation Issues 


100 Broadway 1433 Walnut St. 
New York Philadelphia 
Washington, D. C. 











Investment Bankers 


are offered | 


Power and Light Securities | 


CHASE & COMPANY 


issued by companies with long records | 
of substantial earnings. 


BONDS 


We extend the facilities of our organi- 
zation to those desiring detailed infor- 
mation or reports on any of the com- 
panies with which we are identified. 


ELECTRIC BOND AND SHARE CO. 


(Paid up Capital and Surplus, 
$50,000 ,000) | 
71 Broadway - - - New York 


19 CONGRESS ST., BOSTON 


Members Boston Stock Exchange 











. . —— 


| 


| 


MUNICIPAL AND RAILROAD J.R. SCHMELTZER&CO. 
BONDS i 


For Conservative Investment 


| BONDS 


14 WALL STREET 


R. L. Day & Co. 


35 Congress St., Boston 


NEW YORK 
Members New York Stock Exchange 


New York Correspondents 
REMICK, HODGES & CO. 








PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 





53 State Street BOSTON 


St. Louis New York Chicago 


Cincinnati New Orleans 

















BOISSEVAIN & CO. 


562 BROADWAY, NEW YORK 











DERIDDER, MASON & MINTON 


Investment Securities 


24 Broad Street, New York 
Telephone Rector 6840 


Members of the New York Stock Exch’.nge 


INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 


MESSRS. PIERSON & CO. 
Amsterdam, Holland. 





























| Merrill, Lynch & Co. 


'’ Investment Securities 


RAILROAD 
EQUIPMENTS 


Inquiries Invited from Dealers 


STROUD & CO. 


Incorporated 
120 Broadway, New York 
1429 Walnut St., Philadelphia 





(IVew York Stock Exchange 
Members; Chicago Stockh Exchange 

Cleveland Stock Exchange 

Detroit Stock Exchange 





Branch Offices in Chicago, Detroit, 
Milwaukee, Denver and 
Los Angeles 
New York Offices 


Main Office-120 Broadway ra 
Uptown Office—11 East 43rd St. 




















Municipal, Railroad, 
Public Utility 
and 
Industrial Securities 


WATKINS &CO. Inc. 


7 Wall Street New York 








PERKINS & COMPARY, inc. 


Constructive Banking 
30 State $t., Boston, Mass. 
Underuritings and 
Reorganizations 
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Canadian 
Government and Municipal 


Bonds 


These bonds offer exceptional oppor- 
‘unities for sound investment. If pur- 
shased now they will yield from 


5.25% to 6.25% 
Principal and interest payable in 


United States funds 
Write for Circular C-23. 


Wood, Gundy &Co. 


Incorporated 
14 Wall St, New York 
Terouto Winnipeg Montreal London, Eng. 











a 
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Canadian 
BANK OF MONTREAL 


Established over 100 Years. 


Capital Paid Up_-_-_------ $27,250,000 
27,250,000 

882,941 
Total Assets in excess of $650,000,000 


SIR VINCENT MEREDITH, Bart., President. 
SIR CHARLES GORDON, G.B.E., Vice-Pres. 


Head Office—MONTREAL 
SIR FREDERICK WILLIAMS-TAYLOR 
General Manager 


Branches and Agencies: 
Throughout Canada and Newfoundland. 
At London, England. 

In Paris, Bank of Montreal (France). 
In the United States—New York (64 Wall 
Street), Chicago, Spokane, San Francisco— 


British American Bank (owned and controlled 
by the Bank of Montreal). 


In Mexico—Mexico City, Veracruz and 


Puebla. 
West Indies, British Guiana and West 
Africa—The Colonial Bank (of London), (in 


which an interest is owned by the Bank of 
Montreal). 


R. A. DALY & CO. 


CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Toronto Building 
TORONTO, ONT. 











GREENSHIELDS & COMPANY 


Montreal Toronto Ottawa 
Canadian Investment Securities 
GREENSHIELDS WILLS & CO., Incorz. 
Investment Securtties 
100 Broadway, New York City 

















URNETT. 
PORIEOUS 


~ Members Montreal Stoo’ Exchange 


17 Se. John Street Montreal 


4TOCK AND BOND BROKERS 





Canadian Bonds 


luquéries Solicited—Offerings on request 


McLeop Younc WEIR 


CANADIAN 
INVESTMENT SECURITIES 


Offerings on Request 
Correspondence Invtted 


McDonagh, Somers & Co. 


Dominion Bank Building 
TORONTO, CANADA 











NESBITT. THOMSON 


& COMPANY LIMITED 
Canadian Municipal, Public Utility 
and Industrial bonds 


145 St. James St., Montreal 
Hamilton TorontoLondon, Ont., Winnipeg 





oO. 
INVESTMENT BANKERS 
23 JORDAN ST. TORONTO 




















Since 


1865 








of Cotton Facts. 


The cost is moderate. 


New York Address 





00 Pine Street and 196-188-140 Front Street 


The Acknowledged Authority 
on Cotton the 


Every week cotton merchants, brokers, planters, 
mill operators and agents, 
facturers consult the ‘Chronicle’ for an accurate resume 


orld Over 


bankers and textile manu- 


Keep your name before this influential class of 
people by advertising in the “Chronicle.” 


The results gratifying. 


Commercial & Financial Chronicle 


Telephones 
John 0614, John 0615, John 8805 
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THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 
PAID UP CAPITAL 


a ee $15,000,006 

President, Sir Edmund Walker, C.V.O., LL.D., D..0 
General Manager, Sir John Aird. 

Assistant General Manager, H. V. F. Jones. 


New York Office, 16JExchange Place 
S. H. LOGAN, 
Cc. J. STEPHENSON, }Agents 
JOHN MORTON, 
Buy and Sell Sterling and Continental 


Exchange and Cable Transfers. Collections 
made at all points. 








Travelers’ Cheques and Letters of Credit Issued, 
available in all parts of the world. 
Banking and Exchange business of every de 
scription transacted with,Canada. 





LONDON OFFICE—2 Lombard Street, E. O. 


BANKERS IN GREAT BRITAIN 
The Bank of England, 
The Bank of Scotland, 
Lloyd’s Bank, Limited 





THEDOMINION BANK 


HEAD OFFICE, TORONTO 

ES ee ee $6,000,000 
Reserve Funds & Undivided Profits 7,866,000 
Ps biintecksecuspusdbons 128,768,000 





Sir Edmund Osler, 


Clarence A. Bogert, 
President. 


General Manager. 





New York Agency, 35 Wall Street 
C.8. Howard, Agent 
London Branch, 73 Cornhill 
8. L. Jones, Manager 





CANADIAN AND FOREIGN EXCHANGE 
BOUGHT AND SOLD 


TRAVELERS’ AND COMMERCIAL 
LETTERS OF CREDIT 

















of international banking {s pro- 
vided through our 62 branches 
and offices distributed as follows: 


Argentina Brazil Chile 


ENGLAND FRANOE 
SPAIN MEXIOCO 
GUATEMALA PERU 
URUGUAY COLOMBIA 
VENEZUELA ECUADOR 
NICARAGUA SALVADOR 

8AN FRANOISCO, U.S. 

bd a 

Anglo-South American 


Bank Limited 


and its affiliations 
British Bank of So. America, Ltd.} 
and 


Commercial Bank of Spanish 
America, Ltd. 


New York Agency, 49 Broadway 
Head Office, London 


Capital and Reserves 
Over $60,000,000 
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Banque Nationale de Credit 


Capital (entirely 


ERE frs. 250,000,000 
EGER EES frs. 94,000,000 
ES ea fre. 2,439,000,000 

Head Office 
PARIS 
475 Branches in France 


The Union Discount Company of London, Limited, 


39, CORNHILL, LONDON, 


Cablegrams, “Udisco, London” 


Capital Authorized and Subscribed $10,000,000 
Paid up - - - $5,000,000 
Uncalled - - - $5,000,000 

Reserve Fund - ia ‘ - $6,000,000 


E.C. 3. 





THE COMPANY DEALS IN APPROVED BANK AND MERCANTILE 
ACCEPTANCES AND TREASURY BILLS OF ANY MATURITY 


RECEIVES MONEY ON DEPOSIT 








GENERAL BANKING BUSINESS 





Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817.) 


PR CONE. cctccccecncccoss $30,000,000 
ee SS ae 19,000,000 
Reserve Liability of Proprietors._ 30,000,000 

$79,000,000 


Aggregate Assets 31st March,1923.$396,102,130 
OSCAR LINES, GEneral Manager. 


387 BRANCHES and AGENCIES in the Aus- 
tralian States, New Zealand, Fiji, Papua (New 
Guinea), and London. The Bank transacts every 

ption of Australasian Banking Business. 
Woo! and other Produce Credits arranged. 





Head Office London Office 
GEORGE STREET, 29, THREADNEEDLE 
SYDNEY STREET, E. C. 2. 





THE UNION BANK OF AUSTRALIA, Limited 
Established 1837. Incorporated 1880. 


apital Authorized and Issued__-_--£9,000,000 
DT ln cccosvaceneneouses £3,000,000 
Ea REE SE A A RT £3,360,000 
Reserve Liability of 
Proprietors_____. £6,000,000 


Tke Bank has 43 Branches in VICTORIA, 42 
in NEW SOUTH WALES, !19in QUEENSLAND, 
14 in SOUTH AUSTRALIA, 20 in WESTERN 
AUSTRALIA, 3 in TASMANIA and 46 in NEW 
ZEALAND. ‘Total, 187. 


Head Office: 71, Cornhill, London, E. C. 


Manager: W.J.Essame, Asst Mer.: W.A. Laing. 
Secretary: F. H. McIntyre. 





The National Discount 
Company, Limited 


85 Cornhill LONDON, E. C. 
Cable Address—Natdis London. 
Subscribed Capital____.___._______ $8,466,650 
Paid Up Capital______........____- 4,233,326 
Reserve Fund___._________________ 2,600,000 


($5=£1 STERLING) 


NOTICE is pevehy ven that the RATES OF 
INTEREST allowed or money on Deposit are 
as follows: 


2% per annum at call. 





BANK OF LIVERPOOL & MARTINS LIMITED, 


Head Office: 7, Water Street, Liverpool. 
London Office: 68, Lombard Street, London, E. C. 3. { 





Capital Subscribed 
Capital Paid Up 
Reserve Fund 


oranen! 


6 ead Surplus Profits . 
Deposits, etc., at 30th June, 1923 


$93, 955,600 
11,744,450 
8,130,495 
$19,671,980 








360 Branches & Sub-Branches 





All descriptions of Banking, Trustee & Foreign Exchange Business Transacted. 





THE BANK IS PREPARED TO ACT 
AS AGENTS FOR FOREIGN BANKS ON USUAL TERMS. 














THE NATIONAL PROVINCIAL and 
UNION BANK OF ENGLAND, 


Established 1833 
HEAD OFFICE: 15, BISHOPSGATE, LONDON, 


yet a 


ENGLAND. 





Paid Up Capital 


Reserve Fund - 


Subscribed Capital. 4 


- $217,235,400 
$46,547,080 
$45,000,000 








Every description of Banking Business transacted. 
THE BANK HAS OVER ONE THOUSAND OFFICES IN ENGLAND AND WALES, 
together with Agents in all parts of the World 


























NATIONALBANK 
of EGYPT 











Head Office CAIRO 
FULLY PAID CAPITAL - £3,000,000 
RESERVE FUND £2,250,000 








LONDON AGENCY: 
6 and 7, King William Street, E. C. 4 





Branches in all the 
Principal Towns in 
EGYPT and the SUDAN 








2K%% at 7 and 14 days’ notice. 
Approved Bank & Mercantile Bilis discourted. 
| received on de t at rates advertised 
trom _ to time; and for fixed a | upon 
agreed terms. Loans n 
proved negotiable securities. wie 7 


PHILIP HAROLD WADE, Manager 








Royal Bank of Scotland 


Incorporated by Royal Charter, 1727. 


Paid-up Capital_____._.._._._____ £2,000,000 
Rest and Undivided Profits_______ £1,403,735 
Deposits__. wprccne en ------------- £40,265,010 





Head Office - St. Andrew Square, Edinburgh 
General Manager: A. K. Wright, D. L. 


London Office - - - 8 Bishopsgate, E.C.2 
Glasgow Office - - - - Exchange Square 





183 Branches Throughout Scotland. 
Every Description of British, Colonial and 
Foreign Banking Business Transacted 











NATIONAL BANK OF INDIA, Limited 


Bankers to the Government in Kenya Colony 








BANCA 
COMMERCIALE 
ITALIANA 


Head Office: MILAN 
80 BRANCHES IN ITALY 


FOREIGN BRANCHES 
New York London Constantinople 


And several affiliations 
throughout the world. 





Authorized Capital $80 ,000 ,000 
Capital fully os $69 757 .200 
Surplus .. ‘ $36 ,000 ,000 
Resources $1,345,547 ,956 


New York Agency, 62-64 William St. 
PHONE - John 1000 























and Uganda 
Head Office: 26, Bishopsgate, London, E. C. 


Branches in India, Burma, pevica. _ Senge 
Colony and at Aden and Zanzi 


Subscribed Capital________ £4,000,000 

Paid-Up Capital___.______ £2,000,000 

Reserve Fund____.____.___ £2, '700, 000 

The Bank conducts ev descripti f banking 
and qnonanee business. "aie 





Hong Kong & Shanghai 


BANKING CORPORATION 


Paid Up Capital (Hongkong Currency) _ .-H$20,000,000 
Reserve Fund in Silver (Hongkong Cur.) .H$24,500,000 
vom aalie Lee £4,500,000 

ISSUE DRAFTS AND LETTERS OF CREDIT. 
NEGOTIATE OR COLLECT BILLS PAYABLE IN 
CHINA, JAPAN, PHILIPPINES, STRAITS SET- 
TLEMENTS, INDIA, JAVA AND SIAM. 





Correspondence Invited 





The Mercantile Bank of India Ltd. 
Head Office 


15 Gracechurch St., London, E. C. 3 


Capital fpr eertecd ais sw in dibs ied tlt ts £3,000,000 
Capital Bald ak ala as a dae ae £1,050,000 
Reserve Fund & Undivided Profits_ £1, 352, 106 

Branches in India, Burmah, Ceylon Straite 
Settlements, Federated Malay States, China and 
Mauritius. New York correspondents, Bank of 
Montreal, 64 Wall St. 


English Scottish and Australian Bank, Ltd. 


Head Office: 6 Gracechurch St., London, E.C. 
and 333 Branches & Agencies in Australia 





Authorized Capital_.......--- S 000,000 0 90 
Paid-up tsb peace cestonecos 1,500,000 0 0 
Further ty of Proprietors ti .500. rr 3 3 


te hee made by Teicgre, hie Transfer. 
Bille , egetsasen « or forwarded for Collection. 


—- ~ GR 





J. A. JEFFREY, Agent, 30 Wall 8t., New York 
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Bankers and Brokers Cutsive New Pork 





THE 
COMMERCIAL BANK OF SCOTLAND, Lid 


Established 1810. 


Sabscribed Capital_._......... £5,500,000 
Paid up Capital__....____.___. 1,760,006 
I 1,600,000 
Deposits (October S8ist, 1922). _ 40,000,000 
Head Office, 14 George Street, Edinburgh 


ten. Robb; Gen. Mgr. Magnus Irvine, Secretary. 


London Office, 62 Lombard Street. 
Glasgow Office. 113 Buchanan Street. 
78 Branches and Sub-Offices throughout Scotiand. 


New York Agents: 
American Exchange National Ban 








International 


Banking Corporation 
60 Wall Street, New York City 





Capital and Surplus______U. S.$10,000,000 


Branches in 
London San Francisco 
China, India, Japan, Java, Straits 
Settlements, Spain, Philippines, 
Panama and Santo Domingo 





lonian Bank, Limited 


Incorporated by Royal Charter. 


Offers every banking facility for transactien 
with Greece, where it has been established fer 
S@ years, and has Branches threughbeut the 
Oceuntry. 

Alse at Alexandria, &c., in Egypt. and at 
Censtantineple. 

Head Office: Basildon House, 
cor ate Street, 


N, E. C. 8 





FOREIGN MONEY 


BOUGHT and SOLD 
HANDY and HARMAN 


Est. 1867 


68 CEDAR STREET NEW YORE 








AUGUSTA 


PLD DDD ILI III IIIS 


JOHN W. DICKEY 


Augusta, Ga. 


Southern Securities 
Betablished 1886. 








WM. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 


PACIFIC COAST 











SEATTLE 
SPOKANE 











SPRINGFIELD, ILL. 


Matheny, Dixon & Co. 


SPRINGFIELD, ILLINOIS 


Dealers in 


Municipal and Corporation Bonds 
and Illinois Farm Mortgages 











NORFOLK, VA. 


ee Y 


MOTTU & CO. 


Established 1892 


Investment Bankers 


NORFOLK, Va. 
Correspondents, Livingston & Ca. 
NEW YORK 




















CARSTENS & EARLES, INCORPORATED | 


Pacific Coast Securities 
Established 1891 


LOS ANGELES 





SAN FRANCESCO 
SAN DIEGO 

















ee 





Wes alize in California 
Municipal & Corporation 
BONDS 


DRAKE, RILEY & THOMAS 


Van Nuys Bullding 
LOS ANGELES 


Pasadena 





@an Francisco Santa Barbara 





R. H. MOULTON & COMFANY 


CALIFORNIA MUNICIPALS 
Yicie Insurance Building, LOS ANGELES 
328 Montgomery Street, SAN FRANCISCO 





Quotations and Information Furnished 


Pacific Coast Securities 
Established 1858 


SUTRO & CO. 


INVESTMENT BROKERS 





Sean Francisco Members 
410 Mentgemery 8&t. San Francisce Stock 
Private Wire and Bend Exchange 
CHAPMAN DE WOLFE Co. 


61-3538 Mont Street 
SAN FRANCISCO? CALIP. 
Stocks and Bonds 
Information and Quotations on all Pacific 
Coast Securities 
Members San Francisce Steck & Bend Bxchang: 








NORTH CAROLINA 


oor wee 


Wachovia Bank & Trust Company 


BOND DEPARTMENT 


North Carolina Municipal Notes and Bond: 
Southern Corporation Securities 


Winston-Salem, N. C. 





Durfey & Marr 


RALEIGH, N. C. 
Southern 
Industrial Securities 


North Carolina’s Oldest 
Strictly Investment House 





NORTH CAROLINA 
Municipal Bonds and Notes 
Cotton Mill Preferred Stocks 

Purchase or sale of cotton mills negotiated 


AMERICAN TRUST COMPANY 


BOND DEPARTMENT 


CHA NORTH CAROLINA 


Pacific Coast Securities 


MUNICIPAL—CORPORATION 
BONDS 


WILLIAM R. STAATS CO, 


LOS ANGELES 
SAN FRANCISCO 


SAN DIEGO 


PASADENA 








Honter, Duuin & Go. 


Investment 
Securities 


Gam Beameisce Los Angeles OGaata Sasdasa 
Oakiaké Pasadena Sen Dtoge 














J.R. MASON & CO. 


Underwriters and distributors to 
Federal income Tax-Exempt 


Irrigation District Bonds 


atyemre withoutloss or delay to any 
nvestor. Current yield 4.90% to 
6.25%. List on request 
Merchants Exchange, Sutter 6620,San Francisco 
—___ | 








SPARTANBURG, &. C. 


A. M. LAW & CO., Ine. 


DEALERS IN 
Stocks and Bonds 


Southern Textiles a Specialty 
SPARTANBURG, S&S. C. 











ATLANTA 


THE ROBINSON-HUMPHREY CO. 


Established 1894 


MUNICIPAL AND CORPORATIGB 
BONDS 





ATLANTA GEORGIA 


— 








MONTGOMERY, ALA, 


B. W. Strassburger 


SOUTHERN INVESTMENT SECURITIES 
Mentgemery, tle. 
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120 Broadway, New York 


THEODORE L. BRONSON & CO. 


Members New York Stock Exchange 


Telephone, Rector 758C 





Houston Gas & Fuel 5s, 1932 





Kansas City Clay County & St. Joseph Ry. 5s, 1941 


Brooklyn Queens County & Suburban 5s, 1941 
Bleecker Street & Fulton Ferry 4s, 1950 

Safety Car Heating & Lighting Stock 
Woodward Iron Common Stock 


We hase actuai markets at ail times tn securities local io New York and Brookiyn. 




















Berdell Brothers | oc moe 


100 Broadway, New York 


Telephone 
Rector Members Nem York Stock Exchange Philadelphia 
3740 Public Utility Securities Ps it 

tmore ‘a! 























STANDARD 
be] 
i 
L 
| ISSUES 
CARL MM PraAmP?HEIMER & CO, 


Specialists in Standard Oil Securities 
Phones: Broad 4860-1-2-3-4 


New York 








25 Broad Street 

















Consolidated Gas 





WE SPECIALIZE IN 


6% Cumulative Participating Preferred Stock 


(Now Paying 7%) 


Co. of New York 





<<“ 

















OFFERINGS WANTED 


Kansas City Railways 
5s—6s—7s 


St. Louis Transit 
5s, 1924 
Bonds or Certificates 


BENJAMIN, HILL &Co. 


55 BROADWAY, N. Y. WHITEHALL 1988 








WANTED 
American Tobacco 6s, 1944 
Cincinnati Gas & Elec. 7s, 1961 
Louisville Gas & Elec. 5s, 1952 
Memphis Power & Light 5s, 1948 
Mi Favorita Cigar 6s, 1933 
New York Air Brake 6s, 1928 
Oregon Electric Railway 5s, 1933 
Pacific Gas & Electric 514s, 1952 
Solvay Coll.-Kings. Ld. 6s, 1945 


JOSEPH EGBERT 


2 Rector St., N. Y. 


Tel. Restor $333 


Railroad Securities Co. 


Illinois Central Stock Coll. 
4s, 1952 


Missouri Kansas & Texas 
all issues 


Hartshorne & Battelle 


Members New Yerk Steck Exchange 
25 Broad St., N. Y. "Phone 7746 Bronc 





GLOVER & MACGREGOR 


345 Fourth Ave,, PITTSBURGH,§PA 


Duquesne Light 7% Pfd. 
Gulf Oil 5s, 1937 

U. S. Refractories 68, 1942 
Monon-West Penn 6s, 1928 


HaAwLey, HAHN & Co. 


111 Broadway New York 








Successors to 


| HAWLEY & STEWART 























Bklyn. Manhat. Tran. Scrip 
Wheeling & L. Erie P. L. Pfd. 
Western Maryland ist Pfd. 
Davis Coal & Coke 
Woodward Iron 5s, 1952 
Kansas City Rys. (all issues) 
Atlan. Birm. & Atl. Inc. 5s,’30 


Wm. C. Orton & Co. 


64 Wall St..N. Y. Tel. Hanever 9690-9697 














Bankers Collateral Corp. 
8% 20-Yr.S. F. Gold Deb. Bonds 


ELWELL, BLISS & YARNALL 


%© BAST 42nd STREET NEW YORK 





Telephones: Murray Hill 8555-9 














Cincinnati Gas 
& Electric 1st 5s, 1956 


JELKE, Hoop & Co. 


Members New York and Chicago Slock Exchanges 


40 WALL STREET NEW YORK 
Telephone John 4800 








Lackawanna 





McKINLEY & MORRIS 


Members New York Stock B. 


Sisty Broadway, New York 


Midvale Steel 5s 1936 
Steel 5s 1950 











Tel. Bowling Green 2150 to 2157 








Chicago Detroit 


















ee 


4 
* 










































ST. LOUIS 


Illinois Power & Light 6s, 1953 

East St, Louis Light & Power 5s, 1940 
U. S. Public Service 6s, 1927, & 6s, 1947 
St. Louis Rocky Mtn, & Pacific, Common 
St. Louis Transit Co 65s, 1924 

Union Electric Lt. & Pr. 5s & Stocks 
East St. Louis & Suburban 5s, 1932 
United Rys. of St. Louis Bonds & Stocks 
Southwestern Bell Telephone 7% Pref. 


Wire us your orders. 





MARK C. STEINBERG & CO. 


Members New York Stock Exchange 
Members St. Louis Stock Exchange 
300 N. Broadway, St. Louis, Mo. 
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UGAR 
ECURITIES 











Central Aguirre Sugar 
Cuba Co. 

Caracas Sugar 

Fajardo Sugar 

Federal Sugar Refining 
Holly Sugar, Pfd. 
National Sugar Refining 
New Niquero Sugar ¢ 
Savannah Sugar Refining 
Savannah Sugar Pfd. 
Sugar Est. of Oriente, Pfd. 


Quotation sheet mailed 
weekly on request 


FARR & CO. 


Members New York Stock Exchange 
133 Front St.,N.Y. Tel. John 6428 














Chicago Junction Ry. 5s, 1945 
Muskegon Trac. & Ltg. 5s, ’31 
Ohio Power 5s, 1952 

Richland Public Serv. 5s, 1937 
Tri-City Ry. & Light 5s, 1930 


KIMBALL, RUSSLLL & CO. 


31 Milk St., Boston Tel. Main 7061 
New York Telephone Canal 2090 








American Pow. & Lt. 6s, 2016 
American Chicle 6s, 1927 
Denver & Salt Lake RR. 5s, ’43 
Park & Tilford 6s, 1936 

Rolls Royce 7s, 1936 

U. S. Finishing Co. 5s, 1929 


KIELY & HORTON 


40 Wall St., New York 
Phones: John 6330-4151 




















Adirondack Power & Light 6s, 1950 
Butte Electric & Power 5s, 1951 
Cincinnati Gas Transport 5s, 1933 
Columbia Gas & Elec. Deb. 5s, 1927 
Fort Worth Power & Light 5s, 1931 
Hydraulic Power Co. 5s, 1951 
Island Refining 7s, 1929 

Long Island Ltg. Co. 5s, 1936 
National Pow. & Lt. Inc. 7s, 1972 
Penn-Ohio Pow. & Lt. 8s, 1930 
Puget Sound Electric Ry. 5s, 1932 
Southern Power Co. 5s, 1930 
Virginia Ry. & Pr. Co. 5s, 1934 


EARLE A. MILLER & CO. 


& Rector St., N. Y. Tel. Rector 9030-9309 








Wanted 


100 American Meter 
100 Cinn., Ind. & Western Pfd. 
100 Equitable Trust Company 
50 Ingersoll-Rand 
75 Johns-Manville, Inc. 
100 Piedmont Northern RR. 
190 Singer Manufacturing 
100 United Bakeries Common 
50 Ward Baking Common 
200 White Rock Mineral Springs 


86 Wall St., New York 








J. K. RICE, JR. A& CO. 


J.K.Rice,Jr.&Co. 


For Sale 


Bucyrus Company, Pfd. 

Chic., St. Paul, M. & O., Pfd. 
Hocking Valley Railroad 

Jas. Butler Common & Preferred 
Pacific Coast ist & 2nd Pfd. 
Pittsburgh & Lake Erie 
Preferred Accident Ins. Co. 

50 Singer Manufacturing 

50 Ward Baking Preferred 

100 West Virginia Pulp & Paper 


50 
100 
50 
100 
50 
50 
15 


Phones John 4000 to 4010 




















Underlying 
Railroad 
Bonds 


WOOD, STRUTHERS & CO. 


S&S Nassau Street 
NEW YORK 

















| Great Western Sugar | 
Pfd. & Common | 


firm markets quoted 


We will trade and quote all 
other western sugar 
securities. 








Coast to Goast Wire Service 











WE DEAL IN 
STAR MOTORS 


and 
DURANT MOTORS 


(Escrow) 





Inquiries Invited 


C. C. Kerr & Co. 


2 Rector St., N. Y. Phone 6780 Rector 




















Bangor Ry. & Elec. Bonds & Stocks 
Great Northern Paper Common 
Oxford Paper Bonds & Stocks 

Brown Company 6s, Any 

All Maine Securities. 


BEYER & SMALL 


208 MIDDLE ST., PORTLAND MRE. 
Specialists in Maine Securities 














Public Utilities Dept. 


American Gas & Electric Com. 
Connecticut Ry. & Ltg. Com. 
Northern Ohio Elec. Com. & Pfd. 
Republic Ry. & Light Pfd. 
Western Power Com. 


Railroad Bond Dept. 


Los Angeles Pacific 4s, 1950 
Louisiana & No. Western 5s, 1935 
Ala. Tenn. & Northern P. L. 6s, ’48 
Ogdensburg & L. Champ. 4s, 1948 
Genesee & Wyoming 5s, 1929 

Atl. & Birmingham Ist 5s, 1934 
Union Terminal of Dallas 5s, 1942 
Denver & Rio Grande new 5s, 1955 


General Gas & Electric 7s, 1952 
Ft. Dodge Des M. & So. 5s, 1938 
Auburn & Syracuse Elec. 5s, 1942 
Oregon Electric Ry. 5s, 1933 
Virginia Power 5s, 1942 


Canadian & Mun. Bond Dept. 


Abitibi Power & Paper 6s, 1940 
Acadia Sugar 7s, 1924-40 
Algoma Steel 5s, 1962 
Dominion Coal 5s, 1940 

Lyall Construction 6s, 1932 
Price Bros. 6s, 1943 

Riordon Co., Ltd., 8s, 1940 
Sherwin Williams 6s, 1941 


industrial Securities Department 


Campbell Baking Co. Com. 
Campbell Baking Co. Pfd. 
General Baking Co. Com. 
General Baking Co. Pfd. 
Massachusetts Baking Com. 
Massachusetts Baking 2d Pfd. 


New England Bakery Com. 
New England Bakery ist Pfd. 
United Bakeries Com. 
United Bakeries Pfd. 

Ward Baking Com. 

Ward Baking Pfd. 


SLOANE, PELL & CO. 


120 Broadway, New York 
Philadelphia Phone, Locust 3653-3654 


Phone Rector 4900 
New Haven Phone, Colony 8020 


Hartford Phone 24167 
Private Telephone Connections: 
Richardson, Hill & Co., Boston, Mass. 














THE CHRONICLE 


=x 


[Vor. 117. 








a 


2, ct Fevers — 
fv AN TS) ‘ 
OS A 





Telephone 
sewityGren = J. LISMAN & CO. 
mbers New York Stock Exchange 
20 EXCHANGE PLACE, NEW YORK 
Bangor & Aroos. RR. Cons.!Ref./4s, 1951 
Can. Nor. Coal & Ore Dock Ist S. F. 5s, 1936 
Dawson Ry. & Coal Co. Ist & Coll.' Tr. 5s,1951 
Florida West Shore Ry. Co. Ist 5s, 1934 
Grand Trunk West Ry. Co. Ist 4s, 1940 
Indianapolis & Louisville Ry. Co. 1st'4s, 1956 
Macon Terminal Co. Ist 5s, 1965 
New England RR. Cons. 4s, 1945 
New Mexico Ry. & Coal Co. 5s, 1947 & 1951 
Northern Ohio Ry. Co. Ist 5s, 1945 
Northwestern Term. Ry. Co. Ist 5s, 1926 
Victor Fuel Co. Ist S. F. 5s, 1953 
Wabash RR. Co. Ist Lien Term. 4s, 1954 
AND ALL RAILROAD AND FOREIGN SECURITIES 


WE DEAL IN 
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== R.M. BAUER & CO. 


M 25 BROAD ST..| 
Phones: Broad 0416-7, 0658, 0125 to 0129 
Foreign 


Government Bonds 
Municipal Bonds 
Public Utility Bonds & Stocles 
Bank Shares 
Industrial Shares 
Exchange 
Currency 


All Foreign Bonds, Currencies & Exchanges 


=" 





NEW YORK 



































FIRST MORTGAGE 


PRIVATE WATER COMPANY 
BONDS 
Yielding 6% to 744% 


Soundest class of public utility 
investments 
Companies furnish water for 
domestic use and fire protec- 
tion. 

Indispensable to the public. 


Reliable information and securi- 
ty thatis dependable, are essen- 
tials when selecting investments. 


Write for Offerings. 


H.C. SPILLER & CO. 


INCORPORATED 
17 Water St. 63 Wall St. 
Boston, 9, Mass. New York City 














Bull a Eldreage 


Members New York Stock Exchange 
20 Broad St., N. Y. Tel. Rector 8460 


American 
Telephone & Telegraph 
5's, 1943 
(When Issued) 





















POTTER & COMPANY 


Members New York Stock Exchange 
6 Nassau St., N. Y. Phene Rector 6540 


Equitable Trust Company 
National Bank of Commerce 


Spectaliets in Bank and Insurance 
Company Stocks. 


Prank S. Thomas, Manager Bank Stock Dept. 


| A BUSINESS EXECUTIVE 


Chicoutimi Pulp 6s, 1943 
Can. Car & Fdry 6s, & Scrip 
Canada Cement 6s, 1929 
Georgia Lt. Pow. & Ry. 5s, 41 
New Orl. Gr. Northern 5s, ’55 
Manila RR. So. Lines 4s, 1939 
Northern Electric 5s, 1939 


ABRAHAM & CO. 


Members New York Stock Exchange 
27 William Street, New York 
Telephone: Broad. 3785 














and capable head for any one 
of your Departments can be 
obtained by inserting a small 
ad in the Classified Deparimeni 
of the 


FINANCIAL CHRONICLE 


Our Classified Department faces the 





Specialist in 
Kansas City Railway 
Securities 


All Issues 


A. S. H. JONES 





aside back cover. 56 Wall St., N. Y. Phone Hanover 0906 
































SPECIALISTS IN ALL INDUSTRIAL BONDS 


Everlastik 7s, 1937 

Milwaukee Elec. Ry. & Lt. 6s, 1953 
North American Edison a i948 
Parke-Lexington 64s, 

Smith Corp. (A. O.) 64s, 1933 
Spencer Kelloggs & Son, 6s, 1938 
Van Camp Packing 8s, 1941 


JOSEPH BIRD FORD & CO. 


Investment Dealers & Distributors 
66 B’ way, N. Y. Tel. Bowling Green 9890-3 


Kansas City, Kaw Val. & W. 6s, 1924 
K. City Long Distance Telep. 5s, 1925 
Central Coal and Coke 6s, Serial 

K. City, Clay Co. and St. Joe 5s, 1941 


GUARANTY TRUST COMPANY 


OF KANSAS CITY 
Private Wire Cennections te Principal Markets. 








Imperial Tobacco of Canada 
Common 


Sutro Bros. & Co. 


Members New York Stock Exchange 
120 Broadway Rector 7350 

















a 








GARDNER & CO. 


20 BROAD STREET, N. Y. Tel. Reetor 7430 


N.Y.State R.&T.414s__ 1925-28 L.S. & M.S. 1st 314s reg__ 1997 
Del. & Hud. Conv. 5s____1935 Ala. Great Southern 5s__1943 
Long Island 4s & 5s___1931-49 Third Avenue Ist 5s_____ 1937 
Colorado Southern Ist 4s.1929 Georgia & Ala. Term. 5s__1948 
Ches. & Ohio Conv. 5s___1946 Sodus Bay & South. 5s___1925 
















GUARANTEED STOCK 
Detroit, Hillsdale & 
Southwestern Railroad 
To Yield about 5.20% 


Epwarp B. SmitH & Co. 


Members N. Y. Stock Exchange 
5 NASSAU ST., N. Y¥. RECTOR 7888 














Collateral Loans 
Short Term Securities 


WELLINGTON BULL & CO., lac. 


Equitable Building, 120 Breadway 
Telephone Rector 5035-7 
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Guanajuato Reduction & Mines 6s 
Michoacan Power 6s 

Huntington (W. Va.) Water 5s 
St. Joseph (Mo.) Water 5s 

El Tiro Copper Ctfs. 

Middle States Water 6s 


West Point Manufacturing Company 


Draper Corporation 
Farr Alpaca Company 
Whitman Mills 
Brookside Mills 


Hamilton Manufacturing Company 


Nashawena Mills 
Sierra Pacific Electric, com. 


HOTCHKIN CO. 


53 State Street, Boston 9, Mass. 
Telephone Main 0460 














Power Securities Corp. 2d Pref. 
Power Securities Corp. Income 6s 
Power Sec. Corp. Collat. Trust 6s 
West Penn Co. 7% Pfd. 

West Penn Rys. 6% Pfd. 

West Penn Power 7% Pfd. 
Robert Reis Ist Pfd. 


BILLO & HINRICHS 


87 Wall St., N. Y. Phone Hanover 6297 























Atlantic Ave. RR. Co. (Brooklyn) 5s, 1931-34 
Broadway & Seventh Ave. RR. Con. 5s, 1943 
Brooklyn City & ‘Newtown Ist Con. 5s, 1939 
Brooklyn Queens County & Suburban 5s, 1941 
Nassau Electric Railroad Con, 4s, 1951 

New York & East River Gas Co. 5s, 1944-45 
New York & Queens County Gen’l 5s, 1934 
Northern Union Gas Co. Ist 5s, 1927 

42nd Street & Grand Street Ferry RR. 
Pacific Coast Company Common 


Wm. Carnegie Ewen 
2 Wall Street - . - New York 


Telephone Rector 3273-4-8-6 

















WE WILL BUY 
100 Babcock & Wilcox 


WE WILL SELL 














Milwaukee Elec. Ry. & Light 
6% Preferred 


A. W. H. MUNFORD 


Spectalizing in Public Utilities 
Tel. Bowling Green 5657. 61 B’way, N. ¥. 


100 Borden Co. 

50 Childs Co. 

66 -S. H. Kress 
100 Geo. W. Helme 





50 J. S. Young 
100 R. J. Reynolds “A” 





120 BROADWAY, N. Y. 





50 MacAndrews & Forbes 
50 Singer Manufacturing 
100 Universal Leaf Tobacco 


BRISTOL & BAUER 


50 Borden Co. 

50 Babcock & Wilcox 

25 Childs Co. com. 

60 Graton & Knight pfd. 

100 E. W. Bliss 

25 Ingersoll Rand 

25 MacAndrews & Forbes com. 
100 Nat. Drug Stores pfd. 

50 S. H. Kress 

100 United Bakeries 


PHONE RECTOR 4594 























WE OFFER 
So. Jersey Gas, El. & Trac. 5s, ’63 


OUTWATER & 


16 Exchange Place JERSEY CITY, N. Jd. 





Phone Montgomery 5483 


United Elec. of N. J. 1st 4s, 1949 1 








WANTED 
Portland (ie.), Gas Light Stock 
York County Power Co. 5s, due 1943 
Portland Railroad Stock 
Pine Bluff 6s & 6s, due 1942 
Portland Electric Co. 5s, due 1926 


CHARLES H. GILMAN & CO. 


PORTLAND, MAINE 





Gorrespondents of Kidder, Peabody & Co. 











Bank & Trust Co. 
Stocks 


MICCLURE, JONES & REED 


Members New York Stk Exchange 
115 Broadway Phone Rector 3321 


12 oreiZgn 
overnment 


Dollar 
Bonds 


RicH & CLARK 


Members New York Stock Exchange 
Tel. Broad 7280 185 William St., N. Y. 
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American Vitrified Products 
Aurora Elgin & Chicago 5s 

Chicago Aurora & Elgin 6s & 7s 
Superior Water, Light & Pr. 4s & Stk., 
Superior Calif. Farm Lands 6s 
Oklahoma Railway Ist Ref. 5s, 1941 
Queens Runs Refrac. Units 

Penn Power & Light Pfd. 

Irrigation District Bonds 

Penobscot Power 7s 

Oklahoma Gas & Elec. 74s, 1941 
Island Refining 7s, 1929 


CHAS. A.DAY & CO. 


Incorporated 


44 Broad St. NY. Tel. Broad 0518 


Sears Building, Boston 























Atl. Coast Line 7s, 1930 
B. M. T. 6% Scrip 
Bklyn. Edison 6s, 1930 
B. B. R. Knight 7s, 1930 
Columbus Gas 5s, 1930 
Consumers Pow. 5s, 1936 


60 Broadway, N. Y. 








Detroit Edison 5s, 1933 
Interborough 414% Ctfs. 
Pennsylvania 7s, 1930 

Penna. Water Pow. 5s, 1940 
St. Louis Transit 5s, 1924 
United Rys. of St. L. 4s, 1934 


NEWBORG & CO. 


Members New York Stock Exchange 


Tel. Bowling Green 9231 


Private wire to St. Louis 








Sn eed 





Dominion Coal 5s, 1940 
Raleigh & Southport Ist 5s, 1965 
Chic. Memphis & Gulf 1st 5s, 1940 
Wisconsin Central Ref. 4s, 1959 
Detroit & Mackinac Gen. 4s, 1995 
Mobile & Birm. Ist 4s, 1945 

Ft. Dodge Des M. & So. 5s, 1926 
Boston & Maine 4)%s, 1929 
Athens Term’! Ist Guar. 5s, 1937 
Fonda Johnst. & Glov. 4s, 1950 
St. Louis Rocky Mt. & Pac. Com. 


WOLFF & STANLEY 


Telephone Rector 2920 
72 Trinity Place, N. Y. 




















“Big Four” 6s, 1941 


Kan. City, Clinton & Springfield 5s 


New York, Penna. & Ohio 4s 
St. Joseph & Grand Island 4s 
Kan. City, Memphis & Birm. 4s 
Hudson & Manhattan Ref. 5s 


Florida Central & Peninsula 5s, 1943 


Chicago & Northwestern 6s, 1929 
Pennsylvania Sterling 4s 


Denver & Rio Gr. Ref. 5s, Certs. 


Monon Coal 5s 

West Kentucky Coal 5s 

Union Elevated 5s 

Morris 44s (unlisted) 

New York State Railways 44s 
Milwaukee Elec. Ry. & Lt. 4%s 
Havana Tobacco 5s 

Portland Ry., Lt. & Pr. 5s 
United Rys. of St. Louis 4s 
Trinity Buildings 5%s 


SAM’L GOLDSCHMIDT 


Phone $380-1-2-3 Broad 


25 Broad Stree? 
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‘ pay 

Pennsylvania Ry. Gen’l 414s, 1965 | Active Orders a a 
Missouri Pacific 5s, 1926 Ao lle -, s sh vee 
Chesapeake & Ohio Conv. 5s, 1946 Luzerne County G. & E. 5% 1948 

i Lake Shore Michigan Southern 4s, 1931 1 came tae 6% 1942 
American Tel. & Tel. Coll. 4s, 1929 Atlantic & Yadkin Ist 4% 1949 

Seaboard Air Line Ist 4s, 1950 Phila. & Reading Imp. 4% 194 





30 Broad Street, N. Y. 





ADLER, COWEN & CO. 


Members New York Stock Exchange 


Georgia Ry. & Pr. Com. & 2d Pfd. 


Reed A. Morgan & Co. 


West End Trust Bidg., Philadelphia 
Members of the Philadelphia Stock Exch. 














Telephone Broad 53771 























San Antonio & Aransas 


Washington Terminal 314s, 1945 

New York Central Lake Shore Coll. 314s, 1998 
Chicago Burlington & Quincy Ill. Div. 3148, 1949 
New York Central & Hudson River Ist 314s, 1997 


Southern Ry. St. Louis Division 1st 4s, 1951 


ESTABLISHED 1t78 


Pass 4s, 1943 














Prince & WHITELY 
MEMBERS NEW YORK STOCK EXCHANGE 
Telephone Broad 1600 52 Broadway 
roahios Kailways Co. of St. Louis 


and 
Underlying Securities 


Srix_& Co. 


| eR A ETT 
SAINT LOWIS 
509 OLIVE ST. 


BERTRON. GRISCOM & CO. INC. 


INVESTMENT SECURITIES 


@ Wall Street 
REW YORE 














Land Title Building 
PHILADELPHIA 








USE AND CONSULT 
the Classified Department of 
the 


Financial Chronicle 


Our Classified Department faces the 
inside back cover. 











WEST VIRGINIA 
PULP & PAPER 


A-H- NOLLMAN 


2 Rector St. Tel. Whitehall 3150 




















Telephone—Spruce 2131 














IF YOU ARE A 


BANK MAN 


and are seeking new connec- 
tions, use and consult the 
Financial Chronicle Classi- 
fied Department (opposite 
Inside back cover.) 














BAYUK CIGARS 
ALL ISSUES 


GARRISON & CQ. _ 


WIDENER BUILDING PHILADELPihy 
Members Philadeiphia Stect Exchanges 








Philadelphia, Spruce 8370 N. Y., Kector 4500 











meee 








Intermountain Ry., L. & P. Co. issues 
Wheeling & Elm Grove 5s, 1931 
Peoria Railway 5s, 1926 

Georgia & Florida Terminal 6s, 1930 


A.P. BARRETT & CO. 


Members Baltimore Stock Exchange 


h Charles & Lexi St 
Pee gis Baltimore, ia 





Chesapeake & Potomac Telephone 











Co. of Va. First 5s, 19438 
Security Cement & Lime Co. Ist 6s,’29 
Potomac Valley Railroad 6s, 1941 
Charles Warner Co. Ist Pref. & Com. 


J.S. WILSON JR. & CO. 


| dembers New York and Balsimore Stock 


| Calvert Ballding 
ene Plasn 4820 


Ezchanges 
Baltimore, Md. 








Aberdeen Light & Power Co. 6s, 1931 
American Power & Light Co. 6s, 2016 
<ansas City Railway Co. 5s, 6s & 7s 
Lehigh Power Securities Corp. 6s, 1927 
Northern Ohio Elec. Co. Com. &'Pfd. 


McDowe Lu, Giss & HERDLING 
120 BROADWAY, NEW YORK 
TELEPHONE RECTOR 4740 





Actual Orders In 


Southwest Missouri El2c. Ry. 5s, 1923 

Tubize Artificial Silk 8s, 1933 

J.H. & C. K. Eagle, 6s, 1938 

Indiana Service Corp. securities 

Fort Wayne, Bluffton ‘ aren 5s, "35 

Illinois Coal Corp. 7s, 943 

Carthage Sulphite & Paper 8s, 1941 

Roanoke Gas Light 5s, 1927 
Saginaw-Bay Cit Traction, Ss. 1935 

Northern Central Gas 5s, 

Citizens Gas & Elec. 6s, iss) 

Park & Tilford 6s, 1936 

American Gas 6s and 7 


s 
Phila. Electric Co. Stk. Tr. 


me 


4s and 5s 


LILLEY, BLIZZARD & Co. 


MEMBERS PHILADELPHIA STOCK EXCHANGE 


Commericial Trust Bld¢.,Philadelphia 
PHILA: SPRUCE 9070 NEW YORK- WHITEHALL 1994 


————— a a a aa a od 


i or _ rt nn ee 


— — — om ome | 











-—-_— 
































Michigan Railrcad 6s, 1924 
Indianapolis Water 54s, 1953 
Canton Electric 5s, 1937 

Boyd County Electric 5s, 1947 
Int. Whitney Power 6s, 1939 
Quincy Gas & Electric 5s, 1929 
Quincy Gas, Elec. & Htg. 5s, 1935 


SAMUEL MCcCREERY & CO. 


Members New York and Philadelphia 
Stock Exchanges 
Franklin Bank Building, Philadelphia 


Private Telephone to N, Y. & Baltimore 














Westchester Fire Rights 
Pacific Coast Co. 
Mortgage Bond Co. 


FRANK J. M. DILLON 








EW YO N. ¥. 
P > a 


TA Broadway 6460 Bowling 








> 
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Cleveland & Pittsb. 7% Gtd. Stock 
Pittsb. Ft. Wayne & Chic. Pfd. Stock 
Pittsb. Youngst. & Ashtabula Pfd. 
Pittsb. Bess. & Lake E. Com. & Pfd. 
Philadelphia & Trenton 

Western N. Y. & Penna. 4s, due 1943 
Cent. Ill. Licht 5s, 6s and 74s, 1943 
Bethlehem Steel Equip. 7s, due ’26-20 


Biddle & Henry 


104 South Fifth Street 
Philadelphia 
Private Wire to New York. Call Canal 8437. 





Indiana Elec. Corp. ist 614s, 1953 
The American Gas Co. Conv. 7s, 1928 
Metropolitan Edison Co. 6s, 1953 
Burlington (Vt.) L. & P. Co. 6s, 1942 
Luzerne Co. Gas & Elec. Co. 7s, 1947 


Established 1865 


BIOREN & CO. 


416 Chestnut St., Philadelphia 
Members ef New Yerk and Philadelphia 
Steck Exchanges 








WANTED 
Panhandle 4s & 4s 
Cleve. & Marrietta 4s, 1935 
Cinc. Lebanon & North. 4s, 1942 


ARTHUR C. RICHARDS & CO. 


1524 CHESTNUT ST., PHILADELPHIA 
Tel. Spruce 10,011-12-13-14 N. Y. Rector 0911 











Atlantic & Danville 2nd 4s. 
L. & N. So. Monon Joint 4s 


Spokane International 5s 


Chicago Terre Haute & Southeastern Ref. 5s. 


Mobile & Ohio, St. Louis Division 5s_ 
St. Louis Rocky Mountain & Pacific 5s___ 


....1948 
....1961 
ae 1952 
_...1927 
_..1955 

.1955 





Appalachian Power 5s. 
Laclede Gas 5'4s_ 

Ohio Power 5s. 

Pure Oil 6%s__ 


Southwestern Power & Light 5s_ 


SHEAR, BARTON & CO. 


30 Broad Street, New York. 


_...1941 
Hihimeiacewe 1953 
im _...1952 
...1933 


Tel. Broad 7064 





























Jones & Loughlin Steel 5s, 1939 
United States Steel 5s, 1951 
Union Steel Co. 5s, 1952 

La Belle Iron Works 6s, 1940 
La Belle Iron Works 5s, 1940 
Hanna Furnace 8s, 1926 








120 Broadway, New York 


a - 


Pittsburgh Securities 
Bought—Sold—Quoted U 


J.€.8OLMES &CO. 


Members New York and Pittsburgh Stock Kechanges 


Lackawanna Iron & Steel 5s, 1926 
Taylor-Wharton Iron & St. 6s, '42 
Taylor-Whar. Iron & St. 7s, '46 
Wheeling Steel 6s, 1920 

Whitaker Glessner 6s, 1941 
Whitaker Glessner 5s, 1941 








Union Bank Bldg., Pittsburgh 


Direct Private Wire Connection 





— 

















1 Offer 
$10,000 ROLLS ROYCE OF 
AMERICA, INC, 
7s (M. & S.), 1937 at 84 & int. 
to net over 9%. 


GEORGE N. FLEMING 


G81 Lafayette Building Philadelphia 
Telephene Lembard 6414 





McCABE & FRADLEY 


120 BROADWAY NEW YORK 
Telephone Rector 9935 


Bank and Trust Co. 
STOCKS 























Bought—Sold—Quoted 


John B. Stetson Co. 
Pref. & Com. 


Barnes & Lofland 


147 So. 4th St., Philadelphia, Pa. 
Tel. Lombard 41-72 


H.MOUNTAGUE VICKERS 


49 Wall St. 


MEXICAN GOVERNMENT 
BONDS 


National Railways of Mexico 
All Issues 


CITY OF COLUMBUS, O. 
5% Bonds 


B. J. Van ingen & Co. 


46 Cedar Street 
New York 








WE SPECIALIZE IN 
Northern N. Y. Securities 


F.L.Carlisle & Co., Inc. 


49 Wall Street, New York Hanover 1871 





STOCKS AND BONDS 


Bought and sold for cash, or carried on 
conservative terms. 
Inactive and unlisted securities. 
Inquiries invited. 


FINCH, WILSON & CO. 


Formerly Finch & Tarbell 
Members New York Stock Exchange. 
120 BROADWAY NEW YORK 


| 








wae 
a 





Atl. Coast Line Cons. 4s, 1952 
Del. & Hudson Ref. 4s, 1943 
L.& N., Atl. K. & C. 4s, 1955 
Hudson County Gas 5s, 1949 
Pacific Tel. & Tel. Ist 5s, 1937 
Penn-Chio Edison 614s, 1927 


L. M. PRINCE & CO. 


Members New York Stock Exchange 
20 Broad Street, N. Y. Tel. Rector 9839 








Mortimer & Co. 


149 Broadway 
New York 

















Southern Ry. St. Louis 4s, 1951 
Morris & Essex Ist ref. 3'4s, 2000 
Canada Southern cons. 5s, 1962 
Ore. Sh. Line 1st cons. gtd. 5s, ’46 
Louisv. & Nashv. ref. 5/4s, 2003 
Illinois Cent., St. L. Div. 34s, ’51 





United States and Canadian 
Municipal Bonds 


oe KNDON. GORDO, 
WADDELL 


oe Se 4 A Singer Building 


New York 
= Libe a & xy Cortlandt 3183 





Illinois Cent., RR. Sec. 4s, 1952 











Vilas & Hickey 


Members New York Stock Exchange 


49 Wall St., New York 
Telephone Hanover 8061 


Rochester Ry. & Lt. 5s, 1954 
Southern Calif. Ed. 6s, 1944 

N. Y. Gas, E.L., H. & P. 4s, 1949 
Detroit Edison 5s, 1940 

Salmon River Power 5s, 1952 
Cincinnati Gas El. 5s, 1956 
Union El. Lt. & Pow. 5s, 1933 
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SES 
@ 
eee Union Pacific Ref. 4s & 5s, 2008 
We Specialize in N. Y. & Greenwood Lake 5s, 1946 « 
Central RR. of N. J. 5s, 1987 
CANADI AN BO N DS Illinois Central 51s, 1934 
od os Atch. Rocky Mountain 4s, 1965 , 
Government, Provincial and Municipal Central of Georgia Consol. 5s,’45 
2 r, oe Third Ave. Ref. 4s, 1960 
Quotation Sheet Upon Request New York & Queens Gas 5s, 1930 
PYNCHON & CO. ARTHUR E. FRANK & CO. — 
Members New York Stock Exchange princeton nun Siete tne ieedaatien 
FS Mg: ey pee, Fax vos qorepmone Bee Al yy 100 Broadway, N. Y. Tel. Rector 5300 4 
Chicago—-Milwaukee—London—Liverpool 
Private Wires to Principal Markets of United States and Canada 
Private telephone connections with Moors & Cabot, Boston 
SE = Specialist in the 
N b NORTH TEXAS ISSUES Appraisal and Liquidation of 
ovemper 
REAL ESTATE LOANS Estates 


Investment Suggestions 


We solicit connections with —y 
and private individuals desiring city, fare 
ron pence hee me conan colens witt RALPH Cc. MO RGAN 


interest at 6% to 8%. All services rendered. 160 B’way, N. Y. Cortlandt 6955 ‘ 
cpsESPLE. BLAGD RN INVESTMENT SECURITIES COMPANY ) 


RHINELANDER Ground Floor Neil P. Anderson ! dg. 


-——- = 














— 




















FORT WORTH TEXAS HOCKING VALLEY 
| 180 Broadway, New vaek | PRODUCTS 5s, 1961 
7 Caldwell & Company MINTON & WOLFF |. 
SOUTHERN MUNICIPALS 30 BROAD ST., N.Y. TEL. BROAD 43877 














Nashville Obattanoogs & St. “Pouls Ry WE BUY AND SELL. 
J. s. FARLEE & co. ee do & eee is Oc. Securities Springfield Railway. Companies 6 preferred 











66 BROADWAY NEW Y en = Gesest | teats Pies 0k Pieiels Taeatanes Co, 
EST. 1882 _ - — one wae , ss idaved 4 i - S eee & + 
Wel. 9696-9697 Bowling Green oe war 
» holt & Seybold 
INVESTMENT SECURIT 
BONDS Guaranteed Stock 8 THIRD NATIONAL BANK BUILDING 7—_ 


Write for Quotation Sheets. Pacnes Walnut 1780-1787 


Joseph Walker § Sons United N. J. RR a Canal 4s, 1944 


M 3s New York Stock Exchange Long Dock Co. 6s, 1935 
61 Broadway New York |New York & Long Branch 4s, 1941 
Warren RR. 3s, 2000 


Offerings Wanted J. S. . Rippe 1é& Company 


NT SECURIT! 
18 cunts Street Newark, New Jersey 
Tel. 3250 Mulberry 


INVESTMENT SECURITIES 





























Arizona P ower WE SPECIALIZE IN THE 


Common Bonds and Stocks 
Utica Gas & Electric Co. 


PUBLIC UTILITY and 


Consolidated Water Co. of Utica 


T. B. CREWS JR. & CO. 



































and Mohawk Valley Investment Corp. 
25 Broad St., N. Y. Broad 1815 UTICA NEW YORK 
INDUSTRIAL 

— JOINT STOCK LAND BANKS 
Erie Railroad Prior Lien 4s, 1996 Bonds CAPITAL STOCKS 
Montreal Tramways 5s, 1941 
Great Western Power 5s, 1946 FOREIGN SECURITIES 
Havana Electric Ry. & Lt. 5s, ’54 Nehemiah Friedman & Co. 
Province of Alberta 5s & 514s Porectweg, B- ¥-___Bonting Green 3008 








Prov. of Brit. Colum. 514s, 1939 
Prov. of Saskatchewan 5s, 1943 
City of Victoria 414s, 1925 


City of Medicine Hat 5s & 514s DUNH AM g (o 
MILLER & COMPANY Investment Securities a 


Members N. Y. and Phila. Steck Exchanges 68 Exchange Place New York 


120 Broadway, N. Y. Phone 7500 Rect 
Montreal Toronto Baltimore and Richmond Telephone 8300-16 Hanover 












CINCINNATI 


326 WALNUT 8T. 


BALTIMORE 


213 E. REDMOND 8ST. 


WESTHEIMER & CO. 


Members New York Stock Exchange 
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Guaranteed Railroad 


Stocks 
Pennsylvania Water & Pr. 5s, 40 Michigan Light 5s, 1946 
Home Tel. & Tel. (Spokane) 5s, ’36 St. Maurice Power 614s, 1953 
Quotation Sheet on Request California Generating Elec. Pfd. Indiana Lighting 1st ds, 1958 
Cleveland Elec. Ill. 5s, 1939 Rochester Gas & Elec. 7s, 1946 
Ft. Worth Power & Light 5s, 1931 Dayton Lighting 5s, 1937 




















HOIT, ROSE & TROSTER 


2 Rector Street New York 


Rutter & Co 


ACTIVE CHICAGO markets 14 Wall St. New York 
eas UTILITIES rractions ee ae 
INDUSTRIAL BONDS 


Wm. H. COLVIN & CO. 


104 SO. LA SALLE ST. on 
Mfembers New York and Chicago Stock Exchanges - 


$25,000 Yosemite Valley RR. Central Power & Light 64s, 1952 


Dayton Power & Light 5s, 1941 First Mortgage 5s Continental Gas & Electric 5s, ’27 
Long Island Lighting Pfd. due 1936 Mobile Electric Preferred 
Long Island Lighting 5s, 1936 Mountain States Pr. Com. & Pfd. 


at 57 & interest Northern States Power 6s, 1926 
TRIPP & ANDREWS 
60 Broad 









































Northern States Pr. Com. & Pfd. 
111 Pearl St., Martin Judge Jr., & Co. Oklahoma Gas & Electric 7s, 1926 


way, 
Now York City _ Martlerd, Cone. Members San Francisco Stock Ezchangs Shaffer Oil & Refining 6s, 1929 


a A Standard Gas & Elec. Com. & Pfd. 
Detroit Term. & Tunnel 414s, 61 Standard Gas & Elec. 7's, 1941 
Chicago Union Station 614s, 63 United Light & Railway 5s, 1932 
So. Pac. Col. 4s, 1949, Regd. Western Light & Power 5s, 1925 

















Montgomery Bros Advance Rumely 6s, 1925 i 
seni ; U. S. Light & Heat 6s, 1935 gras’ RD: cy a> 
ding 7 _- 3068 New York Susquehanne Silk Mills 6s '24 & '25 H. M. Byllesby and Ca 
Wickwire-Spencer Steel 74s, 1932 New York Chicago 
Bought—Sold—Quoted 111 Broadway 208 S. LaSalle St. 


DO YOU KNOW Raymond & Company ||| pine sac'Bk.Bldg. 14 Suite Street 


That the most efficient Established 1919 Prisate Wives to 
men in their respective Hanover 8114 New York, N.Y. Chicago end Boston. 
fields use and consult the 

Financial Chronicle Clas- es 
sified Department? 


Keep this Department in 
mind for use when the oc- 


casion arises. 
[NVESTMENT BONDS 
We deal in issues of the United States 
Government, Municipalities, Railroads, Public 
Utility and Industrial Corporations with 
established records of earnings. 


A. B. Leach & Co, Inc. 


Investment Securities 


62 Cedar St., New York 105 So. La Salle St., Chicago 
Philadelphia Boston Cleveland 
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Als 
Epics | 


SELBEB 
; BS BEBER EE 
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Mellon National Bank 


High Grade Investment Securities PITTSBURGH, PA. of prestige, strength and an intimate 

Commercial Paper knowledge of local affairs is enjoyed 

Bank by out-of-town banks, corporations 

ers cAcceptances ' and individuals served by this 
institution. 


A Pittsburgh banking connection 
that carries with it the advantages 


Hibernia Securities Co., Inc. Capital and Surplus 
Hibernia Bank Building, New Orleans $12 ,000 ,000 


New York Atlanta Dallas 





dence Invited 
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EDGAR, RICKER & CO. 


East Water & Mason Stz., 
MILWAUKEE, WIS. 


Trading in 
All issues 


MILWAUKEE JOINT STOCK) 


LAND BANK BONDS 


Financing of 
Milwaukee and Wisconsin 
Industries 


“ 


Investment Securities 


Bought and Sold 


FIRST 
WISCONSIN COMPANY 


Affiliated with First Wisconsin National Bank 


MILWAUKEE WISCONSIN 








Second Ward Securities Co. 


Third and Cedar Sts. 
MILWAUKEE 


105 So. La Salle St. 
CHICAGO 


Specialists in 
Wisconsin Municipals 
and all 
High Grade Investments 


= 











Lamborn, Hutchings & Co. 


7 Wall St., New York 


STOCKS, BONDS, FUTURES 


Stock Egchen 
Cotton 


. Coffee & 8 Aare 





N. Y. 
i: Y- 
ES 











F. WM. KRAFT, Lawyer 


Specializing in Examination & Preparation of 

County, Municipal and Corporation 

Bonds, Warrants and Securities and 
Proceedings Authorizing Same. 


Rooms 617-520, 111 W. Monroe St. 
Harris Trust Building 


CHICAGO, ILLINOIS 





_eeene eee 








IF 


you are looking for an executive 
accountant and manager, who 
can relieve you of many details 
and install money saving im- 
provements, highly  recom- 
mended by well known bankers 
and business men, seeking re- 
sponsible connection, write to 
Box A-1, Financial Chronicle, 
90 Pine Street, New York. 








Financial 


PHIEADELPHIA 


PPL LLLP LL LEA 








€.W.ZlarksZo. 


BANKERS 
321 Chestnut St., Philadelphia 


MILWAUKEE 


Financial 





Hyney, Emerson & Ce. 


MUNICIPAL & CORPORATION 
BONDS 


Specialists in Financing of 
Chicago and Middle-Western Industriee 


88 South LaSalle Street, CHICAGO 
KALAMAZCO 





Established 1837 


Members New York and Philadeldhia 
Stock Exchanges 





BOLES & WESTWOOD 


Members Phila. Stock Exchange 
BONDS 


OF PROVEN 
VALUE AND 
READILY SALABLE 





Land Title Bld, Philadelphia ||| 


PHONE: LOCUST 4723 
— 
<— | 





























Pennsylvania Tax Free Bonds | 
PAUL & CO. 
Mdembers Philadelphia Stock Exchange 


Pennsylvania Building 
PHILADELPHIA 








WARREN A. TYSON & CO. 


Investment Bonds 


1427 Walnut Street 
PHILADELPHIA 

















Greenebaum Sons 
Investment_Company 





Safe Investments Since 1858 
8S. E. Cor. LaSalle and Madison Sts. 
Safe First Mortgage 
Real Estate Serial Bonds 
Suitable Investments for Banks, Insur- 


ance Companies, Estates and Individuais 
Approved and Recommended by the 


OLDEST BANKING HOUSE IN CHICAGO 


leant 











Basic Investments 


Electric Light 
Power and Gas 


“ar ) Utility Securities | 
Company 


Chica 





0.111. Milwaukee, Wis 
272 West t Adams St. 1306 First Wisconsin 
TELEPHONE National Bank Bldg 


BANDO LPH 2044 TEL BROAUWAY 2706 


Louis ville, Ky. 











————————— ————<—— 





Cammack & Company 


Municipal and Corporation 
Bonds 


89 So. La Salle St. 
CHICAGO, ILLINOIS 





A. O. Slaughter & Co. 


New York. Stock Exchange 
Steck Ex 
Ohicage Beard ef 


110 WEST MONROE STREET 
CHICAGO, ILL. 








Frederick Peirce 


BONDS & Co. INVEST 


FOR MENT 


66 Wall Street, New York 
207 So. Fifteenth Street, Philadelphia 























POWELL, GARARD & CO. 
Investment Securities 
BN) 














39 So. LaSalle St. Chicago 








(NDIANAPOLIS 





"letcher American Company 
—_— With the Send 


American National 
INDIANAPOLIS 


Conducts a general Investment business 
Branches 





Chieago Detroit 
88 Bo. La a, 2319 Dime Bank Building 


South Be Louisville 
510 a. Dank Bidg. 511 Inter-Southern 


BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 
Cimeinneati Detroit Chicago Milwaukee 


Investment Securities 
Municipal Bonds 


‘adiana Corporation Securities 


NEWTON TODD 


Local Securities and 




















Indiana Corporation Bonds and Stocks 





CHRISTIAN & PARSONS CO. 


Collateral Loans 
(Investment Securities 


208 S. La Salle St Chicage, I 








We specialize in Municipal Bonds 


H. D. Fertows Company 


29 S. LaSalle St., Chicago 























GORRELL&CO. 


Investment Securities 


1027 The Rookery + Chicago 














415 Lemcke Bidg. INDIANAPOLIS 
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CLEVELAND 
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Listed Unlisted 


Stocks & Bonds 


ALBERT FOYER 


eader News Bidg. CLEVELAND OQ. 








ror 





Blanchet, Thornburgh & Vandersall 
MUNICIPAL BONDS 


SECOND TIONAL BANK BLDG, 


OLEDO OHIO 


Inactive 


annem rrr reeoeeeeaeee5—yer eer ese eer eee 


HARRIS, SMALL & Co. 


15@ CONGRESS ST., W. 
DETROIT 





HUGHES, GORDON & CO. 


High Grade Bonds 


FORD BLDG. DETROIT 








CINCINNATI 











PITTSBURGH 


—en—or—r 


A. E. MASTEN & CO. 


Established 1891 
w York Stock Exchange 
Members; Beston Stock Exchange 
ttsburgh Stock Exchange 
icago rd of Trade 
Pittsb bh Securiti Specialt 
Listed and Unlisted S.custelee” 


883 Fourth Ave., Pittsburgh, Pa. 
Branch Office, Wheeling, W. Va. 











NASHVILLE 





American National 
Company 
NASHVILLE, TENN. 


Raflroad and Corporati Securities 
Tennessee Municipal Bonds 








PROVIDENCE 





“ 


BODELL & CO. 


1@ WEYBOSSET STREET 
PROVIDENCE 


ew York 








ALABAMA 


—~ 


MARX & COMPANY 
BANKERS 
BIRMINGHAM, ALABAMA 


SOUTHERN MUNICIPAL AND 
CORPORATION BONDS 


“er 











DALLAS, TEXAS 


LADLE LDO DAL 


BREG, GARRETT & CO. 


Municipal Bonds 
Farm and City Mortgages 
Texas and Oklahoma 


1-43 Magnolia Bldg. DALLAS, TEXA8# 








Texas Municipal Bonds 
and Warrants 
Otetributors o Entire Issues 
from 6 


to 7% 
We selicit uirtes 
banks 


GEO. L. SIMPSON & CO. 
NALLAS 





POOR & COMPANY 


MUNICIPAL BONDS 


820 Walnut Street 
CINCINNATI, OHIO 














EDGAR FRIEDLANDER 


DEALER IN 
Cincinnnatl Securities 
CINCINNATI OHIO 








COLUMBUS, OHIO 





W. W. CARY & CO. 


Members Celumbu Steck Exchange 


COLUMBUS SERVICE 


6 East Broad COLUMBUS, OHIO 





Write the Bond Department of the 
OHIO NATIONAL BANK 
COLUMBUS, OHIO 


For lists of Ohio Municipal and 
other High Grade Bonds. 


Capital, Surplus and Profits, $3,000,000 








ST. Lous 


~_ 





J. Herndon Smith 
William H. B 


SMITH, MOORE & CO. 


INVESTMENT BONDS 
608 OLIVE ST., 


Oharles W. Moere 
urg 


ST. LOUIS, MISSOURI 











POTTER, KAUFFMAN & CO. 


Investment Securities 
611 LOCUST ST. ST. LOUIS 
Member St. Louis Stock Exchange 











Brokers Outside New Pork 





MICHIGAN 


ie: 





Members of Detroit Stock Exchang 


Charles A. Parcells & Co. 


INVESTMENT SECURITIES 
PENOBSCOT BUILDING, DETROIT, MICS 





WHITTLESEY. 
McLEAN & CO. 


Municipal and Corporation Bonds 
Members Detroit Stock Exchange 


Penobscot Building DETROIT 











HAYDEN, VAN ATTER & CO. 
Investment Bonds 


Penobscot Building 
Detroit 
Mich. 


Grand Rapids Savings 
Bank Building 
Grand Rapids 


























KEANE, HIGBIE & CO. 


MUNICIPAL BONDS 


DETROIT NEW YORE 
481 GRISWOLD ST. 180 BROADWAY 





Joel Stockard & Co., Ine. 
INVESTMENT BANKERS 


Municipal, Government & 
Corporation Bonds 
Members Detreit Steck Exchange 
Penobscot Bidg., - DETROIT - Cherry 2606 








WATLING, LERCHEN & COMPANY 


Michigan Municipal Bonds 
Lecal Corporation Bonds and Stoek 
We Invtte Inquiries 


DETROIT 
Adembers Detroit Stock Exchange 














Livingstone, Higbie & Company 
Municipal & Corporation Bonds 


Dime Savings Bank Bidg., 
DETROIT 








SOUTH BEND, IND. 





Goss and Company 


GOVERNMENT, MUNICIPAL & 
CORPORATION BONDS 


Union Trust Bldg. SOUTH BEND, IND 
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‘ ©BAEHR 


IRGANIZATION 


ENGINEERS 


Public Utility 
Specialists 
Gas and Electric 


Management and Operation, 
Counsel and Reports, 
Accounting and Purchasing, 
Utilities, Public Relations, 
Valuation and Rates, 
Design and Construction of 


central station and industrial 
power plants and gas plants. 


We finance pate utility 
properties and projects. 


WILLIAM A. BAEHR Organization 


THlinois Merchants Bank Bidg., 
280 South Clark Street, 
CHICAGO 
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Simply Selling Service 


ALL your securities should be carefully 
examined at regular intervals and changes 
made where advisable. 


We have no securities for sale and are, there- 
fore, in a position to give disinterested advice. 
As custodian of securities we give this im- 
portant service. 

Our Officers will be glad to explain details 
to you. 

Acts as 
Executor 


and 
Administrator 





Trustee 
Under 
Mortgages 


CENTRALUNIONTRUST COMPANY 
OF NEW YORK 


80 BROADWAY, NEW YORK SAD ot ere 


Acts as Transfer Agent or Registrar 











PLAZA OFFICE 
Fifth Ave. & 60th St. 


Capital, Surplus and Undivided Profits over 34 Million Dollars 


Member Federal Reserve System 














LEWIS E. ASHBAUGH 


CONSULTING ENGINEER 


INVESTIGATIONS AND REPORTS 
BUSINESS FINANCING 


Water Powers 
Industrials Utilities 
Development of Natura’ Resources 
Explorations 
Domestic and Foreign 


120 Broadway, N. Y. Phone 0689 Rector 








Adrian H. Muller & Son 
AUCTIONEERS 


OFFICE No. 55 WILLIAM STREET 
Corner Pine Street 


Regular Weekly Sales 
OF 
Stocks and Bonds 
EVERY WEDNESDAY 


Exchange Sales Rooms 
14-16 Vesey Street 








Mining Engineers 


H. M. CHANCE & CO, 


Mining Engineers and Geologists 


COAL AND MINERAL PROPERTIES 


Examined, Managed, Appraised 
Drexel Building PHILADELPHIA 





CHARTERED 1858 


United States Trust Company of New York 


45-47 WALL STREET 


Capital, - + + + «= «= «= «= $2,000,009.00 
Surplus and Undivided Profits - +- $17,025,897.69 


This Company acts as Executor, Administrator, Trustee, Guardian, Com. 
mittee, Court Depositary, and in all other recognized trust capacities. 


It receives deposits subject to check and allows interest on daily balances. 


It holds and manage securities and other property, real and personal, for 
estates, corporations and individuals, and acts as Trustee under eo te mort- 
gages, and as Registrar and Transfer Agent for corporate bonds and stocks. 
EDWARD W. SHELDON, President : 
WILLIAM M, KINGSLEY, ist Vice-Pres, WILLIAMSON PELL, Vice-President 
WILFRED J. WORCESTER, Secretary FREDERIC W. ROBBERT, Comptroller 
CHARLES A. EDWARDS, Asst. Secretary ROBERT S. OSBORNE, Asst, Secretary 
WILLIAM C, LEE, Assistant Secretary THOMAS H, WILSON, Asst. Secretary 
WILLIAM G, GREEN, Assistant Secretary ALTON S. KEELER, Asst. Secretary 
TRUSTEES 
JOHN A. STEWART, Chairman of the Board 
EDWARD W. SHELDON OGDEN MILLS 
CHAUNOCEY KEEP CORNELIUS N. BLISS, JR. 
ARTHUR CURTISS JAMES HENRY W. deFOREST 
WILLIAM M. KINGSLEY 
WILLIAM STEWART TOD 


FRANK LYMAN 
JOHN J. PHELPS 
LEWIS OASS LEDYARD 
EYMAn wath ‘ 
PA FRANE L. POLK 








= 








Cotton— 
Friendship— 
Advertising— 


A large part of the cotton business is done 
through personal friendship—the same sort 


of mutual faith which is necessary to every 
business. 


BUT—did you ever stop to think of the large 
part played by consistent publicity in devel- 
oping the initial introduction? 

An advertisement in the “Chronicle” will help 
you form new friendships among the ple 


peo 
constituting the “backbone” of the World’s 
Cotton Industry. 
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Dividends 


GENERAL MOTORS 
DIVIDENDS 


The Board of Directors of General Motors 
Corporation has declared the following 


vidends. 

No-par Common 

7% Debentures - 
6% Debentures - 1.50 per share 
6% Preferred - 1.50 per share 


The Common is for the fourth quarter of 
1923 payable December 12, 1923 to holders 
of record at the close of business November 
19, 1923; the Denenture and Preferred are 
quarterly dividends payable February 1. 
1924, to holders of record at the close of 
business, January 7, 1924. 


November 8, 1923 M.L. PRENSKY, Treas. 





$ .30 per share 
1.75 per share 





NILES-BEMENT-POND COMPANY. 
111 Broadway, New York 
PREFERRED DIVIDEND NO. 97 


New York, November 9th, 1923. 
The Board of Directors of NILES-BEMENT- 
POND COMPANY has this day declared the 
regular quarterly dividend of ONE and ONE- 
HALF ER CENT upon the PREFERRED 
STOCK of the Company, payable November 
20th, 1923, to stockholders of record at 3 P. M. 
November 9th, 1923. 
The Transfer Books will not be closed. 
JOHN B. CORNELL, Treasurer. 





THE ALABAMA GREAT SOUTHERN 
RAILROAD COMPANY. 
New York, November 8, 1923. 
A dividend of three and one-half per cent on 
the preferred stock of The Alabama Great 
Southern Railroad Company has to-day been 


declared payable February 15, 1924, to stock- 
holders of record at the close of business Janu- 
ary 18, 1924. 


A dividend of three and one-half per cent on 
the ordinary stock has been declared payable 
December 27, 1923, to stockholders of record at 
the close of business November 28, 1923. 

C. E. A. McCARTHY, Secretary. 


Federal Light & Traction Co. 


Preferred Stock Dividend 
52 William St., N. Y.. Nov. 7, 1923. 

The Board of Directors has this day declared 
the regular quarterly Dividend of One and 
one-half per cent (144%) on the Preferred Stock 
of Federal Light & Traction Company, payable 
on December 1, 1923, to the Preferred Stock- 
holders of record as of the close of business 
November 15, 1923 


Checks will be mailed. The transfer books 
will not be closed. 
J. DUNHILL, Treasurer. 








CENTRAL ARKANSAS RY & LIGHT CORP 
Preferred Stock Dividend No. 43. 


52 William Street, New York, Nov. 7, 1923. 

The Board of Directors has this day declared 
the Forty-third consecutive dividend of one and 
three-quarters per cent (134%) on the Preferred 
stock of the Central Arkansas Railway & Light 
Corporation, payable on December 1, 1923, to 
the Stockholders of record as of the close of busi- 
ness November 15, 1923. 

Checks will be mailed. The transfer books 
will not be closed. 


J. DUNHILL, Treasurer. 





MARTIN-PARRY CORPORATION 


New York, October 16, 1923. 

The Board of Directors of the Martin- 
Parry Corporation has this day declared a 
qguarterly dividend of seventy-five cents 
(75c.) a share on the capital stock of the 
corporation payable December ist, 1923, to 
stockholders of record November 15th. 1923. 
The transfer books will not be closed. 


F. M. SMALL, President. 





The Brooklyn City Railroad Company 
168 Montague St., Brooklyn, N. Y. 
DIVIDEND No. 242. 

The Board of Directors has this day declared 
a quarterly dividend of twenty-five (25) cents 
per share on the outstanding Capital Stock, 
payable December Ist, 1923, to stockholders 
of record at the close of business on Novem- 
ber 15th, 1923. Transfer books will not be 


—. ber 7, 1923 
Nov ré, 19205. 
ae GEO. W. JONES, Treasurer. 





PURITAN MORTGAGE CORPORATION. 
277 Madison Avenue at 40th Street, 

New York, November 5, 1923. 
DIVIDEND NOTICE.—The Board of Direc- 
tors of this Corporation has to-day declared 
accumulated dividends to September 30, 1923, 
on its outstanding preferred capital stock at the 
rate of 7% per annum, payable November 20, 
1923, to stockholders of record September 30, 


1923.  BUSSELL S. TUCKER, Secretary. 
J. SUMNER DRAPER, Treasurer. 








HE big box of Christmas 

candy is an old New England 
custom, now spread everywhere. 
In early days candies were made at 
home, after favorite family recipes. 
Some kinds were so temptingly 
good that visitors who tasted in- 
sisted upon buying a few pounds 
for friends, and so little busi- 
nesses started. Candy making 
has now grown out of humble 
kitchens into great factories, 
making confectionery of na- 
tionally famous quality. 


Great shipments of 
candy-making materials are 
moving into New England, 
and carloads of candy are 


outward bound. The life- 
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Your Christmas candy originated in New England 


blood of this commerce is quick 
collections and remittances. The 
National Shawmut Bank, being 
in intimate touch with industrial 
and marketing centers all over the 
world, is well equipped to handle 
drafts and acceptances, making re- 
turns with surprising promptness. 


This great international 
bank not only renders all the 
usual banking services, but 
gives practical help in secur- 
ing new market or up-to-date 
credit information, and in at- 
tending to details of ware- 
housing, insurance and special 
requests as carefully as your 
personal representatives. 


Correspondence is invited. 


ye 1 
es 7 
}, See, 
- j 


us 
SHAN MUT BANK 


of BOSTON 

















Telephone: Spruce 9820 





Mr. Albert W. Morton 


For the Past Eight Years 
Vice-President and Manager of 


A. D. Converse & Co. 
of Delaware 


Announces That the Name of That 
Corporation Has Been Changed to 


A. W. Morton & Co. 


and That Its Offices Will Be Continued at 
438 Commercial Trust Building 
Philadelphia 
































THE PURE OIL COMPANY 
Columbus i 


Nebraska Power Compan 
Preferred Stock Dividend No. ¥e 


wular quarterly dividend of 1%% on 
on Pehened Stock of Nebraska Power Compony 
to preferred stockholders of record at the close 
of 


been declared, payable December a, 


usiness November 15, 1923 
8. 


E. SCHWEITZER, Treasurer. 


SOUTHERN CALIFORNIA EDISON CO. COM! 
| Edison Building, DIVIDEND NOTICE. 

A dividend of 144% in cash ($.37% on each 
share) has been declared on the common capital 
stock of this — any pogente Desteahes 1. 2™at 

f\to the shareholders of record a 
paid on November 15, 1923, to stockholders 0 oldere oF as 
enue Close OF OS SERCEY, te ° meineoee F. 8. HEATH, Treasurer 


Ss Angeles, Calif: 
The r lar quarterly dividend o : per 
share Bi = outstandin Common Capital Stock 
(being Common Stock Dividend No. 55) will be 
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| 
: Looking Ahead 


HE best recommendation of an investment service 

is a past record of accurate and far-sighted inter- 
pretation of the major trends of business and the bond 
and stock markets. 


| 


Moopy’s Investors SERVICE has been tested, not by a 
brief period of two or three years, but by a record of 
fifteen years’ continuous service to thousands of clients. 





Prepictinc the great declines of security prices in 1911, 
1 | 1917, 1920 and 1923; the advances in 1915, 1919 and 
1921; the movements of trade throughout the entire 
period from 1909 to date—these are but a few notable 
instances of what our organization has accomplished, 
and they suggest that our interpretations of future con- 
ditions will be equally correct. 


To THOSE who are interested we shall be glad to mail 
a copy of a recent Special Letter which analyzes the 
entire post-war situation and points out our current 
position in the business and market cycle. Mention 
Number 223 





Moopy’s INVESTORS SERVICE 


JOHN MOODY, President 


35 Nassau Street, New York City 


BOSTON PHILADELPHIA CHICAGO LOS ANGELES 
141 Milk St. Real Estate Trust Bldg. First National Bank Bldg. Pacific Mutual Bldg. 
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SOUTHERN PACIFIC COMPANY © 


DIVIDEND NO. 69. 


A QUARTERLY DIVIDEND of one dollar 
and fifty cents ($1.50) per share on the Capital 
| Stock of this Company has been declared pay- 
ible at the Treasurer's office, No. 165 Broadway, 
New York, N. Y., on W ednesday, January 2, 
1924, to stockholders of record at three o'clock 
P. M. on Friday, November 30, 1923. The 
stock transfer books will not be closed for the 
payment of this dividend. Cheques will de 
mailed only to stockholders who have filed 

permanent dividend orders. 

A. K. VAN DEVENTER, Treasurer. 

New York, N. Y., November 8, 1923. 

IMPERIAL OIL, _, LIMITED. 
DIVIDEND. 

NOTICE is hereby given that a dividend of 
seventy-five cents (75c.) per share in Canadian 
funds has been declared by the Directors of 
Imperial Oil, Limited, and that the same will be 
payable in respect of shares specified in any 
Share Warrant of the Company within three 
days after the Coupon Serial Number eighteen 
of such Share Warrant has been presented and 
| delivered to 

The Royal Bank of Canada, 

Toronto, Ontario, 

or at the office of. 
Imperial Oil. Limited, 

| 56, Church Street, 

Toronto, Ontario, 
such presentation and delivery to be made on 
| and after the Ist day of December, 192: 

Payment to Shareholders of record and fully 
paid up at the close of business on the 15th day 
of November, 1923 (and whose shares are repre- 
sented by Share Certificates), will be made on or 

after the 1st day of December. 1923. 

The books of the Company for the transfer of 
shares will be closed from the close of business 
|on the 15th day of November, to the close of 
business on the 30th day of November. 1923. 

BY ona. OF THE BOARD. 
E. V. A. KENNEDY, 
Secretary. 











56. Church Street, 
Toronto, Ont. 
November 6th, 1923. 





Central Mississippi Valley 

Electric Properties 
Preferred Dividend No. 24 
| A $1.50 quarterly dividend is 
payable DEC. 1, to Shareholders 
| of record NOV. 15, 1923. 


'| Stone & Webster, Inc. Transfer Agent 











of the banks of Wisconsin 

are correspondents of the 
First Wisconsin 
National Bank 


of Milwaukee 
Why? 


| The above is the text of our advertisement 
in the October 13th issue of this magazine. 
One of our friends clipped the advertisement 
and sent it to us with the following answer 


“Good service + advertising + persistence” 


We believe that Persistence in giving 
Good Service is the best Advertising 











| Columbus Elec. & Power Co. 
Common Dividend No. 6 

A $2.50 dividend is payable 
| JAN. 2, 1924, to Stockholders 
of record DEC. 14, 1923. 


Stone & Webster, Inc., General Manager 








Columbus Elec. & Power Co. 
Preferred, Series A 
Dividend No. 6 

A $1.75 quarterly dividend is 

payable JAN. 2, 1924, to Stock- 

holders of record DEC. 14, 1923. 

Stone & Webster, Inc., General Manager 








Columbus Elec. & Power Co. 

2nd Preferred Dividend No. 7 
A $1.75 quarterly dividend is 
payable JAN. 2, 1924, to Stock- 
holders of record DEC. 14, 1923. 





Stone & Webster, Inc., General Manager 














HOMESTAKE MINING COMPANY. 
Nov. 6, 1923. 
DIVIDEND NO. 572. 


20th, 1923. 


| Trust Company, Dividend Disbursing Agent. 
FRED CLARK, Secretary. 


The Board of Directors has to-day declared 
a monthly dividend of fifty cents (50c.) per share 
| payable November 26th, 1923, to stockholders 
of record at the close of business November 


Checks will be mailed by Irving Bank-Columbia 





| 

| AMERICAN BEET SUGAR COMPANY. 

eg oy: STOCK DIVIDEND NO. 
lar Quarterly Dividend (No. 98), 


























AMERICAN POWER & LIGHT CO. UNION PACIFIC RAILROAD 60. 


mailed. 
C.C. DUPRAT, Treasurer. 


| one an 50-100 Dollars ($1.50) per share, on the 
| Preferred Stock of this Company has been de- 
clared from the accumulated profits of the Com- 
pany, payable on December 31, 1923, to Pre- 
ferred Stockholders of record at the close of 
business on December 8, 1923. Checks will be 





GUANTANAMO SUGAR gy age 


o \OMMON STOCK DIVIDEND NO. 44. A Quarterly the Comn of $2. B.-50 per share on | The Board of Directors has thi 


quarterly cash dividend of 244% and a 


Commo 
ainiaana of 2% payable in common stock have of this Com " 


December 1, 1923, to Common Stockholders of December 1, 1923. 
record at the close of business November 20, 1923. EDWARD G. SMITH, zeenauner. 
A.C. RAY Treasurer. New York, , November 8, 1923 








|a Dividend of two dollars ($2.00) per share on 
pony this yo been declared | the Preferred Stock, for the quarter ending De- 
been declared on the Common Stock of the payable on ~ aE January 2, 1924, to cember 31, 1923, payable January 2, 1924, to 
American Power & Light Company for payment stockholders of record at 12 Noon’ Saturday, | stockholders of record at the close of business 


December 15, 


3. 
, GEORGE H. BUNKER, Treasurer. 


New York, November 8th, 1923. 
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100,000 American Shares 
Mereurbank (Vienna, Austria) 


The ‘‘American Shares’’, pursuant to a Deposit Agreement with Centra! Union 
Trust Company of New York, as Depositary, will be issued in the prop. r- 
tion of one such Share for every five Austrian Shares of the par 
value each of Kr. 3,000. The ‘‘American Shares’’ are to be 
exchangeable after June 30, 1924, for the Austrian Shares 
deposited, at the rate of five such Austrian Shares 
for one ‘‘American Share’’, om payment of the 
cost of the exchange plus an additional 
$0.25 for earch ‘‘American Share’’. 

No voting right attaches to 
the ‘“‘American Shares’’ 





CAPITAL STOCK 
3,333,334 Austrian Shares, par value Kr. 3,000 each 


Tie Shares are fully paid and non-assessable, and no extra liability attaches 
to their ownership. They are also free from all Austrian taxes now in force. 








The New York Trust Company, Registrar of the American Shares 








The standing of this large Austrian Bank and the present situation of Austrian industry 
and finance are described in a letter of Mr. Ernst Schwarz, its General Manager, which 
will“be sent on request, and which he has summarized as follows: 


“The Mercurbank, established in Vienna in 1887, ranks to-day as one of the 
large Austrian banks. It maintains a number of offices in Vienna and numerous 
branches in other Austrian cities. Prior to the War it had branches throughout 
what are now Hungary, Poland, Czechoslovakia and a part of Roumania. ‘I liese 
are now operated by independent banks, in which, however, the Mercurbank still 
holds a substantial and influential interest, with representation on the respective 
directorates. 


“In addition to its commercial banking business, it is also a holding com- 
pany which, through stock ownership, controls and is interested in many indus- 
trial corperations covering the leading economic fields in Austria and adjoining 
countries. Aside from its possibilities of banking revenue, therefore, the shares 
of the Mercurbank constitute a diversified industrial investment in coal, oil, 
sugar, glass, paper, textiles, machinery, railroad equipment, electricity and chemi- 
cals. The blocks of shares in industries which are held by the bank are valued 
on the books at low prices, although they are practically all in prosperous condi- 
tion and paying dividends. 


“In view of its geographical position and as a result of the existence of long 
established financial and industrial organizations, Austria is and always will 
remain the commercial and industrial center of Central Europe. The events 
following the close of the late War, with the creation of the various ‘Succes- 
sion States’ formed in part from the old Austro-Hungarian Empire, have only 
served to eniphasize this.” 





We offer the above described American Shares when, as and if issued 
and received by us, and subject to allotment, at 


$15 per Share 


Interim receipts or temporary certificates deliverable in the first instance. 








Hallgarten & Co. —E. F. Hutton & Co. 


The above information is based upon official statements which we do not guarantee but believe to be accurate. 


————————— 
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New Issue 


$3,000,000 
Ohio River Edison Company 


7% Cumulative Guaranteed Preferred Stock 


Dividends payable quarterly, January 1, April 1, July 1, and October 1. Exempt from the present Federal Normal Income Tax. 





Unconditionally guaranteed as to payment of dividends and liquidation price by endorsement 
of guaranty on each Stock Certificate by Penn-Ohio Edison Company. 





B. F. Wood, Esq., President of Ohio River Edison Company, summarizes his letter to us in regard to this Preferred 
Stock as follows: 


Business Ohio River Edison Company has under construction a modern steam electric power 
plant on the Ohio River near Toronto, Ohio, with an initial installed capacity of 88,000 
H.P. The Company has arranged for the acquisition of sufficient land to care for an 
ultimate capacity of 375,000 H. P. The output will be distributed by The Pennsyl- 
vania-Ohio Power & Light Company in the important industrial district lying between 
Pittsburgh and Cleveland, centering at Youngstown, Ohio, and Sharon and New 
Castle, Pennsylvania. The new plant will be connected with the transmission lines 
of The Pennsylvania-Ohio Power & Light Company, near Boardman, Ohio, by a high 
voltage steel tower transmission line of approximately 39 miles, to be constructed and 
owned by a subsidiary of Ohio River Edison Company. 


Lease The new plant, transmission line and substations have been leased to The Pennsyl- 
vania-Ohio Power & Light Company for a term of 999 years, at a net and unconditional 
annual rental equal to the annual interest charges on the total indebtedness of the 
Company upon completion of present financing, plus three times the annual dividend 
requirements of this Preferred Stock. 


Purpose The proceeds from the sale of this Preferred Stock, together with those already received 

of Issue from the sale of $7,000,000 First Mortgage Gold Bonds and 150,000 shares of no par 
value Common Stock, are equivalent to the estimated cost of the new power plant, 
transmission line and substations. Any excess of such cost will be paid. by the Lessee. 
Additional bonds to the extent of $500,000 may be issued against such excess cost, in 
which event the rental will be increased by an amount equal to twice the annual in- 
terest charges on such additional Bonds. 


Guarantee Penn-Ohio Edison Company, which will guarantee this Preferred Stock as to dividends 
and liquidation price, controls a group of companies supplying the entire electric power 
and light, street and interurban railway business in an important industrial district of 
eastern Ohio and western Pennsylvania. The Gross Earnings of these companies for 
the year ended September 30, 1923, were $9,846,517. The population of the territory 
served, which includes the cities of Youngstown, and Salem, Ohio, and Sharon, New 
Castle, and Farrell, Pa., is estimated at over 340,000. 


Lessee The Pennsylvania-Ohio Power & Light Company, which has leased and will operate 

Company _ the new plant, transmission line and substations when completed, owns an extensive 
system supplying electric light and power within a territory of 600 square miles in 
western Pennsylvania and eastern Ohio. It now owns three power plants of a total 
of 98,190 H. P. present installed generating capacity, 230 miles of high voltage 
electric power transmission lines and extensive distribution lines. 


The Pennsylvania-Ohio Power & Light Company, for the year ended September 30, 
| 1923, reports net earnings, after all operating expenses, taxes and maintenance of 





$2,582,694 available for rentals, according to the accounting rules of the Ohio Public 
Utilities Commission. 





All legal matters in connection with the issuance of this Preferred Stock will be passed upon by Messrs. Winthrop & Stimson, of New 
York, and for the Company by Messrs. Beekman, Menken & Griscom, of New York. 





This Stock is offered when, as and if issued and received by us and subject to the approval of proceedings by counsel 


Price per Share $93.50 and accrued dividends from Oct. 1, 1923 to yield about 7.50% 











Bonbright & Company Eastman, Dillon & Co. 


Incorporated 


“The information contained in this advertisement has been obtained from sources which we consider reliable. 
While not guaranteed, it is accepted by us as accurate. 
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Orders have been received in excess of the amount of bonds offered. 


This advertisement appears as a matter of record only. 


$9,000,000 


Province of Alberta, Canada 
514% Refunding Gold Bonds 


Dated November 1, 1923; due as follows: 
$3,000,000 November 1, 1926 $3,000,000 November 1, 1928 $3,000,000 November 1, 1933 


Principal and interest payable in gold in New York at the Bank of the Manhattan Company; also payable 
in Canada. Interest payable May 1 and November 1. Coupon bonds of $1,000, with privilege of regis- 
tration as to principal. Subject to approval of legal matters by E. G. Long, K.C., Toronto 


These bonds are the direct obligation of the Province of Alberta and 
are payable, principal and interest, from its general revenue. The 
entire proceeds of these bonds will be used for refunding purposes. 





With a wheat yield officially estimated at 175,000,000 bushels for 1923, Alberta stands out 
as one of Canada’s foremost agricultural provinces. The farmers of Alberta have been grow- 
ing an increased amount of field crops other than wheat and have been developing the dairy 
industry and live stock production. It is officially estimated that the total value of agricul- 
tural products and live stock for the year 1923 will be $227 ,285,000. 


The Province of Alberta has large and valuable deposits of coal, which comprise qualities from 
anthracite to sub-bituminous lignite. The market for this coal is constantly expanding and 


the amount mined to the end of August of this year was 4,522,000 tons, making Alberta the 
largest coal-producing province in Canada. 


The main lines of both transcontinental railway systems pass through Alberta and are sup- 
plied with freight and passenger traffic by a network of branch lines extending throughout 
the Province. 

We offer the above bonds for delivery when, as and if issued and received by us. 


Price for all Maturities 100 and Interest. To Yield 5.50% 


Further information is contained in our circular which may be had on request. 


Dillon, Read & Co. 
Wood, Gundy & Company A. E. Ames & Co. 


Incorporated 


Dominion Securities Corporation, «= 


The information contained in this advertisement has been obtained from sources which we consider reliable. 


Wh, le not guaranteed, 
it is accepted by us as accurate. 
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New Issue 


$1,000,000 


The Tennessee Electric Power Company 
Ten Year 6%2% Debenture Bonds 


Dated October 1, 1923 Due October 1, 1933 
Authorized and to be outstanding $1,000,000 


Interest payable April 1 and October 1 at The National City Bink of New York, without deduction of the Normn3l Federal Income 
Tax up to 2%. Redeemable in whole or in part on the first diy of any month on thirty days’ prior notice at 109% of the 
principal amount, and accrued interest Coupon Bonds in denominations of 3500 and $1000, registerable as to 
principal only. 


THE NATIONAL CITY BANK OF NEW YORK, TRUSTEE 


The Compiny will agree to reimburse to owners resident in the respective States, upon proper application, the following taxes paid 
in respect of the Debenture Bonds: the Four M ils Tax in Pennsylvania, any Personal Property Taxes in Muryland, not 
exceeding in the aggregate 414 mills on each dollar of assessed value in any year, and any Personal Property or 
Exemption Tax in Connecticut, not exceeding 4:0% of principal in any year 


The Tennessee Electric Power Company owns or controls, and operates, an extensive system of properties 
engaged primarily in the generation, transmission and distribution of electric energy. The electric light 
and power business contributes more than 82% of the aggregate net earnings, the balance being derived 
from railway operations. During the past five years, the hydro-electric stations have supplied over 95% 
of the total electric output of the System. 


The field of operation embraces a large part of the State of Tennessee, extending nearly 200 miles 
from east to west and 109 miles from north to south, and includes Nashville, Chattanooga, Knoxville and 
other cities, having a total estimated population of 450,000. 





Earnings 
Twelve Months Ended 
August 31 
1922 1923 

EE IT TO TRE ae ay Pa $7,706,305 $8,821,310 
Operating Expenses, Current Maintenance and Taxes____._____.__ 4,028,947 4,896,989 

56 cca sehen eeawntesd eee $3,924,321 
Annual Interest Charges on $31,935,500 Mortgage Bonds 

Outstanding with the Public._........._..___.-.-- $1,794,185 
Annual Interest Charges on $1,000,000 Ten Year 614° 

Debenture Bonds (this issue)_________. : whed 65,000 1,859,185 

Balance for Depreciation, Dividends, etc ES Pee ees i $2,065,136 


Net earnings for the twelve months ended August 31, 1923, are over 2.10 times annual interest charges 
on the total funded debt to be outstanding with the public upon completion of this financing. 


These Debenture Bonds will be a direct obligation of The Tennessee Electric Power Company, and 
the Company will covenant not to execute any mortgage upon, or make any pledge of, any of its proporties. 
real or personal, as security for any bonds or funded obligations (other than bonds issued or to be issued 
under the conservative provisions of its First and Refunding Mortgage) unless all of the Debenture Bonds 
at the time outstanding shall be secured equally and ratably therewith. 


An annual Sinking Fund will provide for the retirement of at least three-quarters of the entire authorized 


amount of these Debenture Bonds. 


The Trust Agreement and all legal proceedings incident to the authorization and issue of these Debenture Bonds will be passed upon 
by Messrs. Shearman & Sterling. New York City. 


Price 96 and interest, to yield over 7.05% 


The National City Company Bonbright & Company 


The information contained in this advertisement has been furnished by The Tennessee 
Electric Power Company, and while not guaranteed by us, we believe it to be correct. 
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Additional Issue 


$5,000,000 
Illinois Power and Light Corporation 


First and Refunding Mortgage Gold Bonds 
Series ‘‘A’—Six Per Cent.—Thirty-Years 


Dated April 2, 1923 Due April 1, 1953. Redeemable on any interest payment date at 105 and accrued interest to and includin 
October 1, 1943, and thereafter at par and accrued interest plus a premium of !4% for each year or portion of a year of unexpire 
term. Semi-annual interest, April 1 and October 1, payable in Chicago or New York. $100, $500 and $1,000 Coupon Bonds with 
privilege of registration as to principal or fully registered bonds in denominations of $1,000, $5,000 and $10,000 interchangeable with 
respect to denominations and registration. Harris Trust and Savings Bank, Chicago, Trustee, and M. H. MacLean, Co-Trustee. 





The Corporation agrees to pay interest without deduction for any normal Federal Income Tax not exceeding 
2% which the Corporation or Trustee may be required or permitted to pay at the source, and to reimburse the 
holders of these bonds, if requested within 69 days after peymont, for the Pennsylvania 4-Mills and Maryland 
4\4-Mills Taxes and for the Connecticut and District of Columbia Personal Property Taxes not exceeding 4 mills 
per $1.00 per annum, and for the Massachusetts Income Tax on the interest not exceeding 6% of such interest 


per annum. 





Hon William B. McKinley, Chairman of the Board, summarizes his letter to us as follows: 


CAPITALIZATION 


(Upon completion of present financing) 
Divisional Bonds (closed for issuance to public)._____________ $36,549,500 


First & Refunding Mortgage Gold Bonds (including this issue)._._ 35,250,000 
30-Year 7% Sinking Fund Debenture Gold Bonds 


4 Be) ee ae 10,000,000 
FPiveet Prefessed Bteek, 7° Cumusietive....................----«- 20,000,000 
Participating Preferred Stock, 6°% Cumulative._________ ‘ime tinea 1,875,300 
Common Stock (of no par value) _- 


OO 2k SEPP nr ee eee Soe 400,000 Shares 


Illinois Power and Light Corporation, organized under the laws of Illinois to acquire and 
merge an extensive group of old established and successful public service enterprises, directly owns and 
operates or controls electric power and light, gas, heat and city railway properties in a large number of 
the most populous and prosperous municipalities in Illinois. The Corporation also controls through 
ownership of the entire capital stock, Illinois Traction, Inc.—which owns an extensive and profitable 
system of trunk line electric railroads in Illinois—and other utilities, of which the most important are 
Des Moines and Central Iowa Electric Co. and Topeka Railway & Light Co. 


Company: 


Property: The electric power and light properties, with an electric generating capacity of 256,000 h. p., 
serve without competition over 181,000 customers. The gas properties, with a generating capacity of 
over 18,500,000 cable feet of artificial gas a day, serve, also without éompetition, over 68,300 customers. 
The city railway systems have over 235 miles of track. The principal portion of the electric trunk line 
railroad system which has over 550 miles of main line track, connects the cities of Peoria, Springfield, 
Bloomington, Danville, Urbana, Champaign and Decatur with St. Louis, which it enters over its steel 


toll bridge into its own terminal in the heart of the city. The business of the Corporation includes 
service rendered to more than three hundred municipalities. 


Earnings: Consolidated Statement for 12 Months Ended September 30 as follows: 


1922 1923 
NII, Me i 8 a ____________$24,377,419 $27,526,094 
Operating Expenses, Maintenance and Taxes________ 17,500,786 18,665,258 


Re ae Eee . _.......... $6,876,633 $8,860,836 
Annual Interest cn Total Mortgage Debt Outstanding 


ee as uaupeetbulsdhensdese suave ; 4,083,964 


Balance 


i a coh oe ci $4,776,872 
NET EARNINGS OVER 2.16 TIMES ANNUAL INTEREST ON TOTAL MORTGAGE DEBT OUTSTANDING 


About 70% of the net earnings are derived from electric power and light, gas and miscellaneous sources. 


For over nineteen years the principal companies constituting this system have steadily increased in 
earning power and have paid dividends on their preferred stocks without interruption. 


Security: These bonds, in opinion of counsel, are secured by direct mortgage or collateral lien on proper- 
ties appraised at a value very substantially in excess of the total debt and are a direct first mortgage, or 
lien free of prior encumbrance, on properties, including some of the most important power and light 
properties of the system, which alone produce net earnings considerably greater than the interest charge 


of thisissue. The Deed of Trust provides that additional bonds may only be issued under conservative 
restrictions. 





WE RECOMMEND THESE BONDS FOR INVESTMENT 


Price 98.50 and interest, to yield over 6.10% 





The issuance of part of these bonds is subject to the approval of the Illinois Commerce Commission and of other public bodies having jurisdiction, 
and the approval by our attorneys of all legalities incident to the security. Definitive bonds of the 
Corporation will be ready for delivery on or about November 15, 1923. 


E. H. Rollins & Sons 
Harris, Forbes & Co. Halsey, Stuart & Co. 


Incorporated 


Spencer Trask & Co. Marshall Field, Glore, Ward & Co. 
Blyth, Witter & Co. 


The above information has been obtained from sources that we deem reliable and although not guaranteed, is accepted by us as accurate. 























XV] 


THE 


OCUUPANTOAT RH 





[ Vow, 117. 








eee 


financial 


PPL PD PLA LAPD P PLD DLL LD LDP DP PPD DP PP PPP PP PLP PP PPP PP PPO 


PRP PPL LLLP LLL APA 




















All of these Bonds having been sold, this advertisement appears as a matter of record orily. 


$25,000,000 


Dutch East Indies 


Thirty-Year External Sinking Fund 544% Gold Bonds 


(Nederlandsch-Indische Leening 1923 C) 


Not redeemable prior to November 1, 1933 


To be dated November 1, 1923 


Interest payable May 1 and November 1. 


To mature November 1, 1953 


Principal and interest payable in United States gold coin of the present standard of weight 


and fineness or its equivalent at the main office of Guaranty Trust Company of New York, without deduction for any taxes, present or 


future, of the Netherlands or of the Dutch East Indies. 
principal only. 


Coupon Bonds in denominations of $500 and $1,000, registerable as to 
Redeemable at the option of the Government on November 1, 1933, and on any interest date thereafter, as a whole 


or in part, at par and accrued interest. 


Sinking Fund to retire entire issue of bonds by maturity through annual payments sufficient to redeem each year, commencing 1934, 


1-20 of the total amount of bonds outstanding at the end of ten years. 


These funds to be applied to retirement of bonds through 


purchase at not exceeding par and accrued interest or through call by lot at par and accrued interest. 











Guaranty Trust Company of New York, Fiscal Agent of the Loan 





Part of an amount authorized by the Law of the Eingdom of the Netherlands dated June 2, 1923, approved by the Crown, 


of which, in addition to the present issue, 65,000 


guilders have been issued 


in the Netherlands and in the Dutch 


East Indies and £6,000,000 have been issued in London, in June 1 


The following is summarized from information supplied by the Dutch Ministry of Colonies. 
versions of guilders to dollars have been computed at par of exchange. 


All con- 
(Guilder = $0.402.) For 


more complete information we refer to circular, copies of which will be furnished upon request. 


These Bonds are to be direct external obligations 

of the Government of the Dutch East Indies. 
RESOURCES AND COMMERCE 

The Dutch East Indies, with an area of more than 
735,000 square miles—about one-fourth the area of 
continental United States—have an estimated popu- 
lation of over 50,000,000. They are one of the rich- 
est of all colonial possessions. 





The Dutch East Indies stand first in the production 
of quinine, copra and spices; third in the production 
of tin, rubber, coffee and cane sugar, and second in 
the exportation of the latter commodity. They rank 
fourth in the production of petroleum and are also 
important producers of tobacco, tea, rice, rattan, 
hemp and coal. 


For the eight years, 1914-1921, the Dutch East 
Indies had a larger favorable balance of trade than 
any country in the world excepting the United States. 
For this period this lavarabie trade balance was 
$1,587 ,000,000, as compared with $535,000,000 for 
the eight years, 1906-1913. 

REVENUE AND EXPENDITURE 

For 116 years from the establishment of the colonial 
government in 1798 to the outbreak of the War in 
1914, the aggregate ordinary revenue exceeded the 
expenditures, both ordinary and extraordinary. From 
1906 to 1916 the ordinary budget, exclusive of expen- 
ditures on capital account, showed a surplus aggre- 
gating for that period over $44,130,000. 


In more recent budgets, owing to an extension in 
government activities and to the large increase in 
salaries and wages, there have been deficits in the 
ordinary budget but the Netherlands Parliament 
has been informed that as a result of a policy of 
retrenchment now instituted, the ordinary budget 
will balance by the end of 1925. In this connection 
it is significant that in the proposed budget for 1924, 
expenditures, both ordinary and extraordinary, are 


less than in any of the preceding four years, and that 
the proposed ordinary budget for 1924 indicates a 
deficit of only $9,409,000 as against a deficit of 
$33,000,000 for 1923. 


NATIONAL DEBT 
The proceeds of this issue are to be used to reduce 
the unfunded debt. The total debt, funded and un- 
funded, on October 20, 1923, was about $509,000 ,000, 
or slightly over $10 per capita. About three-fifths of 
the debt is payable in Dutch currency. 


Out of the surpluses of ordinary revenue and out of 
the proceeds of loans a sum of $475,600,000 had been 
expended up to December 31, 1922, on capital assets, 
including railways, tramways, telephone and tele- 
graph systems, tin mines, coal mines, harbor and 
irrigation works. 


For the five years 1918-1922, the net income from 
government-owned properties and monopolies aver- 
aged nearly $39,000,000. The estimated net income 
for 1923 from the same sources is $52,386,000 and 
for 1924 is $50,837,000. 


The total amount required for interest and amorti- 
zation on the entire debt (including the present 
issue) for 1924 amounts to $34,630,000. These fig- 
ures indicate net income for 1923 from government 
properties and monopolies equal to about one and 
one-half times the debt service for 1924. 


CURRENCY 

The Dutch East Indies legal tender money is identi- 
cal with the Dutch guilder. The Bank of Java, the 
sole bank note issuing power, had on September 8, 
1923, a metallic reserve of 53% against bank notes 
and other demand liabilities. The Dutch guilder is 
quoted in New York on November 7, at $0.386 (par 
$0.402). Dutch East Indies exchange is ordinarily 
quoted in Holland at a small discount, which on 
October 23, 1923, amounted to 34%. 





Price 90 and interest 
To yield over 6.90% to earliest redemption date, November 1, 1933 
To yield over 6.24% to maturity 


Application will be made to list these Bonds on the New York Stock Exchange 


The £5,000,000 6% bonds due 1963 redeemable at par after the tenth year issued in London in 1923 are now quoted about 103 \. 
The £6,000,000 5% bonds due 1962 redeemable at par after the tenth year issued in London in 1923 are now quoted about 9114. 


These Bonds are offered when, as and if issued and received by us and subject to approval of counsel. 


It is expected that trust receipts 


of Guaranty Trust Company of New York will be ready for delivery on or about November 20, 1923. 





Guaranty Company of New York 


Harris, Forbes & Co. 


Bankers Trust Company, New York 


Lee, Higginson & Co. 
Kidder, Peabody & Co. 


The Union Trust Company of Pittsburgh 


Continental and Commercial Trust and Savings Bank 
hicago 


Illinois Merchants Trust Company 


Chicago 


The Union Trust Company 
Cleveland 
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As all of these Debentures have been subscribed for, this advertisement appears only as a matter of record 


$100,000,000 


(Total Issue) 


American Telephone and Telegraph Company 


Twenty-Year Sinking Fund 542% Gold Debenture Bonds 
Dated November 1, 1923 Due November 1, 1943 


Issued under Indenture dated November 1, 1923, Bankers Trust Company, New York, Trustee 





Interest payable May 1 and November 1 in New York or in Boston 





Redeemable in whole or in part at the option of the Company at 110 Yo and accrued interest on any interest date on or prior to May 1, 1941; 
thereafter at 100 and accrued interest. 





A Sinking Fund of $1,000,000 annually is to be set aside in semi-annual installments beginning May 1 
Fund to be used in purchasing Debentures of this issue if obtainable at not exceeding 105% 
and accrued interest; otherurse, to be used for capital expenditures. 


1924, such 





Coupon Debentures in denominations of $1,000, $500 and $100, registerable as to principal. Registered Debentures in denominations of $1,000, 
$5,000 and $10,000. Coupon Debentures and registered Debentures, and the several denominations, interchangeable 





H. B. Thayer, Esq., President of the American Telephone and Telegraph Company, has summarized as 
follows his letter to us stating the particulars in regard to this issue: 


PURPOSE The proceeds of these Debentures are to be used to retire $40,000,000 Five-Year 6% Notes, due February 1, 1924, and to 
OF ISSUE provide the Bell Telephone System with funds for additions and betterments and for other capital expenditures. This is the 
first issue of long term obligations made by the American Telephone and Telegraph Company since 1916, and, in effect, replaces 


$90,000,000 of short-term 6% notes (including $50,000,000 of Three-Year Notes paid last year), thereby effecting a saving of $450,000 annually 
in interest charges. 


EQUITY Since the end of 1920, the relation between funded debt and capital stock of the American Telephone and Telegraph Company 
has changed materially owing to the large amount of capital stock issued. On December 31, 1920, the Company’s funded debt 
aggregated $317,429,000, or 42% of its total capital liabilities, while the capital stock aggregated $442,825,400. After giving effect to the 
issuance of these Debentures and to the retirement of $40,000,000 6% Notes due February 1, 1924, the funded debt will aggregate approxi- 
mately $280,000,000, or less than 28% of total capital liabilities, with capital stock (including installments) outstanding in the amount of over 


$747,000,000. Thus funded debt, even after giving effect to this financing, will have decreased by $37,000,000, whereas capital stock has in- 
creased by over $300,000,000. 

















EARNINGS The net earnings of the American Telephone and Telegraph Company available for interest, its interest charges and net income 
during the past ten years have been as follows: 
Year Ended Net Earnings Number of Times 
December 31 Available for Interest Interest Net Income Interest was Earned 
1913 $10,576,716 $7,656,656 $32,920,090 5.3 
1914 40,557,977 8,223,163 32,334,814 49 
1915 41,117,487 6,498,850 34,618,637 6.3 
1916 44,743,376 6,730,099 38,013,277 6.6 
1917 48,940,466 10,469,360 38,471,106 4.7 
1918 54,293,017 10,391,695 43,901,322 5.2 
1919 60,243,387 15,847,596 44,395,791 38 
1920 70,686,904 18,865,688 51,821,216 3.7 
1921 73,523,813 19,521,109 54,002,704 3.8 
1922 81,668,440 15,498,012 66,170,428 5.3 


During this ten-year period, the Company’s net earnings averaged more than 4%, times interest charges, and in each one of these years they 
have been more than 3, times interest charges. For the year 1923, it is estimated thot net earnings available for interest will be about 


$95,000,000, or nearly seven times the annual interest charges on the Company's funded debt to be outstanding after these Debentures have been 
issued and the $40,000,000 Notes due February 1, 1924, have been retired. 


DIVIDEND Dividends on the capital stock of the Company and of its predecessor have been paid at the rate of at least $7.50 per share in 

RECORD each of the past 42 years. For approximately 15 years, ended in 1921, the rate was $8 per share annually, and since that 
year the dividend rate has heen $9 per share annually. 

PROVISIONS 


In the Indenture under which these Debentures are to be issued, the Company will covenant that it will not mortgage any of 
its telephone lines or plant unless it shall secure these Debentures by stocks or bonds of its telephone operating companies, 
and that it will not pledge (with certain exceptions and limitations with respect to its outstanding Collateral Trust Bonds) any stocks or bonds 
of its telephone operating companies unless it shall either secure these Debentures as above stated, or ratably with any other obligations 
secured by such pledge. In either case, the Company shall keep so pledged stocks or bonds of a value which shall be equal at all times to 
133 1/3% of the principal of the debt secured thereby. Any such collateral so to be pledged shall be similar in character to that required for 
the security of the Company's 30-year Collateral Trust 5% Bonds of 1946. The provisions for valuation and substitution of stocks and bonds so 
pledged shall be similar to the corresponding provisions in respect of the collateral securing the above-mentioned 5% Bonds of 1946. 

ASSETS The total assets of the American Telephone and Telegraph Company are carried on its books at more than $1,223,000,000. 
Stocks and bonds of, and advances to, associated and affiliated companies, at valuations which are distinctly conservative, 
amount to more than $980,000,000, less than $262,000,000 of which are pledged. The Company's long distance telephone plant, including nearly 
1,200,000 miles of toll wire, telephone instruments and real estate, have a book cost of over $164,000,000, and are free from lien. 





THE ABOVE DEBENTURES ARE OFFERED FOR SUBSCRIPTION, SUBJECT TO ISSUE AS 
PLANNED AND APPROVAL OF LEGALITY BY COUNSEL, AT %%4% AND 
INTEREST, TO YIELD 53%% 





Subscription books will be opened at the office of J. P. Morgan & Co., at 10 o’clock A. M., Monday, November 5, 
1923. The right is reserved to reject any and all applications, and also, in any case, to award a smaller amount than applied 
for. The amount due on allotments will be payable at the office of J. P. Morgan & Co., in New York funds on November 


15, 1923, against delivery of J. P. Morgan & Co. Interim Receipts, exchangeable for definitive Debentures when received from 
the Company. 


The American Telephone and Telegraph Company Five-Year 6% Notes, due February 1, 1924, with final coupon attached, 


will be accepted in payment of allotments on the date specified, at 100.24406 and accrued interest, equivalent to a 4%4,% ‘mterest 
basis from such date to February 1, 1924. 





J. P. MORGAN & CO. KUHN, LOEB & Co. 
KIDDER, PEABODY & CO. 
FIRST NATIONAL BANK, New York THE NATIONAL CITY COMPANY 
BANKERS TRUST COMPANY, New York GUARANTY COMPANY OF NEW YORK 
HARRIS, FORBES & CO. LEE, HIGGINSON & CO. 


New York, November 5, 1923. 
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This is happening 
to investors every day 


yet such losses can easily be avoided 
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i 6s, 1953, yielding 6.2 per cent; 

0 | Southern States Power 6s, 1941, yield- c 
ing © per cent; Carolina, Clinchfield & 
Ohio first and consolidated 6s, 1952, 

yielding 6.3 per cent. E 


Bond Had Been Called 
Question—Some time ago I purchased 
two General Electric. 6 per cent gold 
bonds, interest due February and August. 
Last February I cut off my coupons and 
cashed them at my bank, which proved 
to be O. K. Last August I egain cut off 


my coupons and cashed them as before, His bonds were called 
but last week they were returned to me 


by my bank telling me that the bonds In February 
were called in last February and, theree+ 
fore, Ia G) rn on same |? 
for eight months. They also told me I 

should have watched the ‘financial news 
in reference to these bonds. Maybe they 
are sent, but how about the General 

° 


Hlettric Company having possession of He did not discover 
them for e6 t months -pavin 


— > Laat paving | this for eight months 
m oW whether they should have noti- 
fled me about the bonds being’ called. 
Thank you in advance for your informa- 
tion.—J. B. 


Answer—The General Electric Com- 
pany and the trustee for its 6 per cent The company was not 
bonds had no means of knowing who '!¢ responsible 
held the bonds that were redcemedi¢ 


last February and that is why notice 
of redemption was served on all bond- 
holders through publication of a notice 
lin the newspapers. It seems strange, |I He lost eight months’ 
. |however, that your bank allowed two|!. 

months to elavse before informing you interest 

“¢5| that the August coupon was valueless. 
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From the N. Y. Tribune 


[IF YOU OWN BONDS which are callable, you can protect yourself against 
such an occurrence through the use of The Equitable’s Safe-Keeping Service. 


For a nominal yearly fee we will act in 
effect as your financial secretary and in- 
vestment custodian. Our Safe-Keeping 
Department will hold your securities, 


collect income, prepare ownership certifi- 
cates, and endeavor to notify you prompt- 
ly of anything affecting your holdings. 
Write or call for particulars. 


THE EQUITABLE 
TRUST COMPANY 


OF NEW YORK 
ng Heys GG 37 WALL STREET oe, 


222 Broadway 
FOREIGN OFFICES IMPORTERS DISTRICT REPRESENTATIVES 
London: 10 Moorgate, E.C. 2 AND TRADERS OFFICE Philadelphia: Land Title Building 
Bush House, Aldwych, W.C.2 247 Broadway Baltimore: Calvert & Redwood Sts. 
Paris: 23 Rue de la Paix 1 


Chicago: 105 South La Salle St. 
Mexico City: 48 Calle deCapuchinas San Francisco: 485 California St. 


Copyright E. T.C. of N. Y., 1923 























| 


‘continue to be lacking. 





INCLUDING 


sank & Quotation Section 
Railway Earnings Section 





Railway & Industrial Section 
Bankers’ Convention Section 





financial 
ronicle 





vt 


Electric Railway Sectioz 
State and City Section 








VOL. 117. 


SATURDAY, NOVEMBER 10 1923 


NO. 3046 








The Chronicle. 


PUBLISHED WEEKLY 


Terms of Subscription—Payable in Advance 
EEO LR a AR ee pee $10 00 
For Six Months 


SEP RS RS A Ee ee 6 00 
European Subscription (including postage) ---------------------- 13 50 
European Subscription six months (including postage) .........-- 7 75 
Canadian Subscription (including postage)__.....____.___-__---__-- 11 50 


NOTICE.—On account of the fluctuations in the rates of exchange, 


remittances for European subscriptions and advertisements must be made 
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Subscription includes following Supplements— 
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Clearing House Returns. 

Returns of Bank Clearings heretofore given 
on this page now appear in a subsequent part 
of the paper. They will be found to-day on pages 
2075 to 2078, inclusive. 








The Financial Situation. 

There has been further recovery on the Stock Ex- 
change the present week, following last week’s re- 
versal of the course of the market, and noteworthy 
additional advances have been established all 
through the list. As a matter of fact the pace has 
been fast and furious at times, and there has been 
much to suggest speculative manipulation by cliques 
and others. After months of depression the feeling 
has become widespread that it is a wise policy to run 
up prices without much delay, lest the chance for so 
doing may slip by. It is worth noting that while 
the increase in the dividend on the common shares 
of the United States Steel Corporation has thus 
served to revive stock speculation it has had no effect 
to revive the iron and steel trade, where new orders 
But rising prices on the 
Stock Exchange tend to promote confidence also out- 
side that mart, and the improvement in the stock 
market, if maintained, is likely to be communicated 
to trade circles. A feature this week has been a fur- 
ther sharp upward spurt in the price of cotton. This 
has made it easier to dispose of accumulations of 
cotton goods, present prices for such goods becoming 
attractive in view of the fact that replacement can 
only be at much higher levels. Nevertheless, the rise 
cannot be deemed a wholly unalloyed advantage, as 
cotton is now ruling at a very high figure and the 
inevitable effect must be to check consumption. 








The preliminary estimates of this year’s crops, is- 
sued by the Department of Agriculture at Washing- 
ton on Thursday, indicates an increase over the esti- 
mates made a month ago as to corn, potatoes and ap- 
ples. The yield of corn is now placed at 3,029,192,- 
000 bushels, which is 7,740,000 bushels larger than 
the Oct. 1 estimate, and contrasts with 2,890,712,000 
bushels produced in 1922. As noted a month ago, 
this year’s crop is one of the five three-billion bushels 
crops raised in the United States. A considerable 
quantity of this year’s corn, however, is soft, the 
quantity merchantable being estimated by the De- 
partment of Agriculture at 79.4%, as contrasted with 
85% of last year’s corn crop. Much damage was 
occasioned by frost in the Northern and Central 
States, and during the past month, in the West and 
Southern Central States from rains. Stocks of old 
corn on the farms Nov. 1 are estimated at 83,357,000 
bushels, which contrasts with 177,287,000 bushels a 
year ago and 128,763,000 bushels, the average for the 
preceding five years. The increase in the production 
of potatoes over a month ago is 15,289,000 bushels, 
making the yield for this year 416,722,000 bushels, 
which contrasts with 451,185,000 bushels, the final 
estimate of yield for 1922. The quality of the crop 
in the large producing States is good. Tobacco pro- 
duction is now placed at 1,436,738,000 lbs., the fourth 
largest crop ever grown. Frost in some sections and 
wet and unfavorable weather, has occasioned a re- 
duction in the estimate of yield in each of the past 
two months, the decrease during October amounting 
tc practically 25,000,000 lbs. The apple crop is esti- 
mated at 193,855,000 bushels, which is about 8,000,- 
000 bushels less than last year. The size and quality 
of the fruit is good and there is a large production of 
apples in both Oregon and Washington. Other crops 
show little change from the production indicated 
early in October. The final estimate as to wheat will 
not appear until December. The weight per meas- 
ured bushel is now placed by the Department for 
wheat as 57.4 lbs. this year, contrasted with 57.7 Ibs. 
last year; oats, 32.1 Ibs. this year, compared with 
32.0 lbs. last year and barley, 45.3 lbs. this year, com- 
pared with 46.2 Ibs. last year. The Department of 
Agriculture places the production index of all crops 
this year at 0.5% less than in 1922, but the same as 
the average of the preceding five years and the price 
index of all crops this year at 21.20% higher than in 
1922, but 23.8% below that of the average for the 
preceding five years. 





Apparently the negotiations between France and 
Great Britain and the United States for an interna- 
tional committee to examine into Germany’s capacity 
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to pay reparations have failed. Because of the atti- 
tude of Premier Poincare of France, it seemed that 
they were doomed to failure from the start. There 
have been sensational developments in Germany, 
particularly in Bavaria. On Thursday the Govern- 
ment of that State was overthrown and General 
Ludendorff was proclaimed dictator. According to 
Berlin cable dispatches throughout the day yester- 
day and last evening the revolt was of short duration. 
General Ludendorff and Adolph Hitler were re- 
ported to “have been captured by Federal troops and 
placed under arrest.” It was added that “the out- 
break in Munich has been suppressed.” Bread riots 
have occurred again in Berin because of the scarcity 
and extremely high prices. Following the signing 
of an agreement between Herr Krupp and the French 
occupation authorities in the Ruhr, industrial ac- 
tivity in that highly important section of Germany 
is said to have been resumed somewhat. The Stinnes 
interests are expected to sign soon. 





The cable dispatches from Paris and London and 
the telegraphic messages from Washington at the 
outset this week, relative to the proposed inquiry into 
Germany’s capacity to pay reparations were not a 
little confusing and conflicting. From Washington 
came word a week ago this morning, through a spe- 
cial dispatch to the New York “Times,” that “the 
limitations reported to have been insisted on by Pre- 
mier Poincare with respect to the proposed commit- 
tee of inquiry into the capacity of Germany to pay 
reparations are unsatisfactory to this Government 
has been made known informally by the American 
Government to the Paris Government through the 
French Embassy at Washington.” The dispatch 
added that “it is understood that it was pointed out 
that the proposal of the American Government was 
for an impartial inquiry by a commission of experts 
into the general subject of the capacity of Germany 
to pay and the question of an adequate financial plan 
for securing such payments, and further that this 
Government regards it as quite useless to undertake 
an inquiry if the Commission is to be so restricted 
in advance that its efforts are likely to prove abor- 
tive.” According to the understanding of the “Times” 
representative at that time, “the Government is 
now awaiting definite word from the French Govern- 
ment, and it is understood a decision as to whether 
the United States will or will not participate hinges 
upon the nature of that communication.” 





The foregoing apparently gave a fair idea of the 
position of the Washington Administration in the 
matter. As to that of the French, the Paris corre- 
spondent of the same paper cabled that “Premier 
Poincare is expected to endeavor to get from the pro- 
posed expert inquiry on reparations ratification of 
the occupation of the Ruhr on the part of the United 
States and, more important for him, on the part of 
the British Government, which up to the present re- 
gards the occupation as illegal. In advance he takes 
the position that France has no intention of getting 
out of the Ruhr until paid, and he limits the inquiry 
by the reservation that it cannot go into the total of 
reparations, but can only consider the capacity pay- 
ment of Germany at the present time and for the next 
few years. The findings of the experts must go be- 
fore the Reparations Commission, which up to the 
present the French Government has controlled.” He 


be confronted with the alternatives of calculating 
what Germany can pay annually with the Ruhr un- 
der Franco-Belgian control, or calculating what Ger- 
many can pay without the Ruhr being occupied. If 
they proceed on the latter basis, their findings, it is 
believed here, will go into the waste basket, since the 
French will be able to block their application. If 
they follow the former course the French will see 
British and American experts figuring on German 
capacity with the Ruhr occupied, which would con- 
stitute at least de facto recognition of Ruhr occupa- 
tion.” 

The London representative of the “Times,” in a 
wireless message, dated Nov. 2, said that “the French 
reply to the British note inviting France to join in 
the invitation to the United States to participate in 
an expert inquiry which was received here to-day, is 
understood to be fairly satisfactory. It does contain 
two suggestions to which the British Government 
will not accede willingly, but both of them, it is be- 
lieved here, may be modified as a result of friendly 
representations.” The “suggestions” were pretty 
accurately outlined in the Paris dispatch, ex- 
cerpts from which are given in the foregoing 
paragraph. 





Saturday morning, in Paris, American Ambassa- 
dor Herrick, who recently returned to his post from 
the United States, “called on Premier Poincare and 
had a long conversation with him.” The Associated 
Press correspondent said that “the strictest secrecy 
regarding the subject of the conference is maintained 
at the French Foreign Office and the American Em- 
bassy.” He stated that “another caller on M. Poin- 
care this morning was Lord Crewe, the British Am- 
bassador, who talked with the Premier regarding the 
conditions under which the proposed committee of 
experts will undertake its investigations into the rep- 
arations situation.” Following his conference with 
the British Ambassador, M. Poincare was quoted as 
saying that “we are trying to reach an accord upon 
the terms of the invitation to be extended to the 


United States.” : 





Premier Poincare, a week ago this evening, “cabled 
to Ambassador Jusserand, at Washington, instruc- 
tions to explain to the American Government ‘clearly 
and loyally’: First, That the French Government 
would accept no expert inquiry on the total of Ger- 
man reparations unless coupled with discussion of 
the total inter-Allied debts. And as America has 
barred discussion of the Allies’ debts to the United 
States, France is obliged to bar discussion of the to- 
tal of Germany’s debt to her. Second, That the 
French Government would accept at this time no 
negotiations of any sort which brought into question 
the occupation of the Ruhr, which France intends to 
maintain.” According to the Paris correspondent 
of the New York “Times” “Premier Poincare also 
sent to Count de Saint Aulaire, the French Ambas- 
sador in London, instructions to lay before the 
British Government the French position as 
outlined in the first part of his message to Washing- 
ton.” He explained that “these instructions were 


sent by the French Premier, following conversations 
with Lord Crewe, the British Ambassador to Paris, 
and Myron T. Herrick, the American Ambassador, 
who has just returned from the United States.” The 
“Times” representative further stated that “it is un- 





also said that “when the experts meet they will, then, 





derstood that the British Ambassador said to M. 
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Poincare that the position of his Government was 
that Paris should not limit the proposed inquiry to 
consideration of Germany’s present capacity for pay- 
ment, especially since that risked causing America 
to drop out.” The French Premier, in a speech at 
Brive the next day, “reiterated his position which 
appears to have undergone not the slightest change 
under the British and American pressure.” 
Ambassador Herrick the same day, according to 
the New York “Times” correspondent, “made a 


‘ rather remarkable speech at the dedication of a war 


? 


monument at Navarin Farm, in Champagne. He 
forecast the re-entry of the United States into the 
Kuropean melee in a manner analogous to that in 
which it entered in 1917. He saw it as a matter of 
duty, and said: ‘This whole question rises far and 
away above the clamor and strife of partisan politics, 
and whosoever seeks to use it for political advantage 
sullies the memory of the dead we come here to 
honor.’”’ Another part of his speech that has been 
widely quoted and commented upon was: “The sit- 
uation in Europe this minute concerns America as 
profoundly, though far less tragically, as did the con- 
dition of affairs from 1914 till 1917. Our continued 
well-being depends largely upon a settlement of Euro- 
pean affairs and calls for the exercise On our part of 
that same common sense and business judgment in 
the present situation as that which decided our Gov- 
ernment in 1917, to give full play to the shocked 
morality of our people and to encourage a longing for 
the righteousness and self-sacrificing action which 
burned in the hearts of a generous people.” Still 
another, to which the most general reference has 
been made, was: ‘‘We have put our hands to the plow 
and are willing to run the furrow through; for we now 
know that if the present problem is not solved, and 
justly and quickly solved, then truly America will 
have fought the war in vain. The victors will con- 
tinue to suffer no less than the vanquished so long as 
re-established financial order does not make it possi- 
ble for them to return to normal life.” Special 
significance and importance were attached to Mr. 
Herrick’s speech because of the fact that just before 
sailing to resume his post he was a guest at the White 
House. Naturally it was assumed that he took with 
him the latest views of President Coolidge and Sec- 
retary of State Hughes with respect to the United 
States taking a part in any phase of the present 
highly complicated European situation. A prompt 
disclaimer, however, was forthcoming from the White 
House that Ambassador Herrick in his speech repre- 
sented the attitude of the Administration. On the 
contrary, a spokesman for the President was quoted 
as saying that the President had made no change in 
his determination to keep the United States out of 
the European tangle, although he wished to be help- 


» fulin any way consistently possible in accordance with 


what was characterized as his well-defined foreign 
policy. Mr. Herrick’s statements, it was claimed, 
were ‘‘entirely personal.” 

Commenting upon instructions cabled by Premier 
Poincare to M. Jusserand, French Ambassador to 
the United States, and which were received at the 
French Embassy Sunday morning, the Washington 
correspondent of the New York ‘Times’ asserted 


' that “the attitude of the American Government 


toward the position taken by Premier Poincare in 
his latest instructions to Ambassador Jusserand on 
the questions of German reparations, French occupa. 
tion of the Ruhr and inter-Allied debts, is unfavorable 





to any expert inquiry along the lines insisted upon by 
the French Government.” He reiterated a state- 
ment previously made to the effect that “the Coolidge 
Administration, it can be stated on high authority, 
has the greatest reluctance to give approval to any 
inquiry if the freedom of action of the experts, acting 
wholly in an advisory capacity, is to be limited as 
proposed by the French Government.” 

Continuing, he said: ‘It is learned that Premier 
Poincare is alone in the position he has assumed for 
the French Government, and that unless he yields 
and agrees to the kind of inquiry favored by this 
country and all the other Allied Powers the whole 
project will fail. The Belgian Government, which 
has been standing loyally by France all along, now 
favors an unfettered inquiry and is known to be 
much worried by the threatened failure of the 
conference plan as the result of the unyielding 
position taken by M. Poincare.” According to the 
“Times” representative also, “officials refused to 
comment for publication on the French note in 
advance of official receipt. It is learned, however, 
that the position taken by M. Poincare in his com- 
munication to M. Jusserand, as described in press 
advices, is far from acceptable to the Washington 
Government, which feels that it would be useless to 
conduct a circumscribed inquiry into the capacity of 
Germany to pay, and recommend a plan of financial 
payments. Hope for an expert inquiry has not been 
finally abandoned, despite M. Poincare’s adherence 
to the position he has held for months.” 

The French Ambassador called on Secretary of 
State Hughes Monday afternoon and presented the 
views of M. Poincare as given in an interview with 
the latter shortly before sailing for America to 
resume the duties of his post at Washington, and as 
also cabled soon after his arrival at the national 
Capital. The Washington correspondent of the 
New York “Times” said in a dispatch Monday 
evening that ‘‘no change in the attitude of the 
American Government in opposition to the placing 
of limitations upon the scope of the projected expert 
inquiry on reparations has been wrought by the 
official presentation to Secretary of State Hughes 
to-day by M. Jusserand, the French Ambassador, of 
the views of Premier Poincare.’’ He explained that 
“the situation is one in which this Government, 
desirous of being helpful, still hopes that M. Poincare 
will amend his position and in which there is every 
prospect that America will drop the plan for an 
inquiry unless the French Government yields in favor 
of freedom of action for the proposed committee 
of inquiry. No announcement concerning the atti- 
tude of this Government was issued to-day, but it 
can be affirmed on authoritative information that this 
statement of the situation is accurate.”’ The “Times” 
representative further stated that ‘Ambassador 
Jusserand spent an hour and forty minutes at the 
State Department this afternoon in conversation with 
Secretary Hughes in which every phase of the repara- 
tions problem was discussed from the American and 
French viewpoints, together with the limitations 
which France insists must be placed on the work of 
any committee of inquiry. After this conference 
neither of its participants consented to make a state- 
ment as to just what had occurred, but it soon became 
known that Ambassador Jusserand had made arrange- 
ments to visit President Coolidge at the White House 
Tuesday morning.”’ 
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According to a special Paris cablegram to the New 
York ‘‘Times’’ under date of Nov. 6, ‘‘Premier Poin- 
care appears to be firmly decided not to accept the 
broad reparation inquiry sought by Secretary Hughes. 
Following receipt from M. Jusserand this morning of 
a report of his conversation yesterday at the State 
Department, the Premier late to-day sent the Am- 
bassador lengthy instructions concerning the French 
viewpoint, to communicate to the American Govern- 
ment. Despite the opportunity Mr. Hughes gave 
for a compromise, M. Poincare, I am informed, 
does not yield at all and stands on his restrictions to 
the proposed experts’ inquiry.’”’ He added that 
‘it is understood that in his conversation with M. 
Jusserand, Mr. Hughes laid great emphasis upon the 
Ruhr situation and M. Poincare’s declaration that 
the inquiry could not put occupation of the industrial 
region in question. M. Jusserand was requested to 
ask M. Poincare if this meant that France would not 
consent to discussion of the possibility of Ruhr evac- 
uation unless guarantees just as good were offered.” 


In a special telegram from the Washington corre- 
spondent of the New York ‘Tribune’ Tuesday even- 
ing it was stated that “the Administration is wait- 
ing to-night for specific definitions from France as 
to just what the restrictions are she is seeking to im- 
pose on the proposed inquiry by economic experts 
into the capacity of Germany to pay. It developed 
that the two-hours’ talk between Secretary of State 
Hughes and Ambassador Jusserand and the conver- 
sation between the French diplomat and President 
Coolidge to-day did not give either the President or 
Mr. Hughes a very accurate idea of the precise mean- 
ing of the French reservations.”” The ‘“Tribune’”’ 
corresponded added that ‘‘meanwhile M. Jusserand 
has cabled his Government that President Coolidge 
and Secretary of State Hughes would like to know 
the answers to the following questions: How does the 
French Government mean the limitation with respect 
to the Ruhr, on the inquiry by economic experts, 
to apply? Just what does the French Government 
mean by its proposed restriction of the inquiry to 
Germany’s ‘present’ capacity to pay?’’ He further 
stated that “after the White House conference an 
official spokesman tkere told newspaper men that the 
success or failure of the proposed inquiry depended 
absolutely on the ‘state of mind’ across the Atlantic. 
If, over there, they are willing to be helped, he as- 
serted, this Government is eager to do what it can.” 

Word came from Paris Wednesday evening that 
“the French Foreign Office has dispatched to Am- 
bassador Jusserand at Washington a long cablegram 
which will enable him to amplify fully the outline of 
the French viewpoint which he has already given to 
Secretary of State Hughes on the reparation prob- 
lem.” It was explained that “this is for the purpose 
of meeting the wishes of Secretary Hughes, who, in 
the course of his talk with M. Jusserand, wanted to 
know: (1) How the French Government limits the 
inquiry with respect to the Ruhr; (2) just what does 
the French Government mean by its proposed re- 
striction of the inquiry to Germany’s ‘present ca- 
pacity’ to pay?” 

The message was received at the French Embassy 
in Washington during the day, but no comment was 
forthcoming from Ambassador Jusserand. It was 
expected that he would see Secretary Hughes again 
the next day. Washington advices Thursday morn- 


Wednesday afternoon. In his account of the incident 
and the outcome of the conference, the Washington 
representative of the New York “Times” said: 
“M. Jusserand, the French Ambassador, cabled to- 
night an important communication to Premier 
Poineare reflecting the reaction of the American 
Government to the Premier’s more definite response 
to the request of Secretary Hughes for an explication 
of the meaning of the limitations with which the 
French Government desires to surround the proposed 
expert inquiry into Germany’s capacity to pay 
reparations.”” He added that ‘the Ambassador’s 
message to his Government followed a conference 
late this afternoon at the State Department, during 
which M. Jusserand discussed the prajected inquiry 
with Secretary Hughes on the basis of his latest 
instructions from the French Premier, which had 
just come by cablegram to the Embassy. The 
conference began at 4.20 o’clock and continued 
twenty-five minutes. Immediately afterward Secre- 
tary Hughes hastened to the White House and made a 
confidential report to the President on the latest 
developments.” As M. Jusserand left the State 
Department he was quoted as saying in reply to 
questions that “‘we are continuing conversations. 
When there is a definite result it will be brought to 
your notice.’”’ Continuing, the ‘““Times”’ correspond- 
ent said: ‘‘Despite the silence of the White House, 
the State Department and the French Embassy, a 
more hopeful feeling persisted in Washington to-night 
that the difference in interpretation of viewpoints 
between the American and French Governments had 
been narrowed in connection with the friendly effort 
of both sides to find a formula for the invitation 
which the Powers have been considering sending to 
the United States asking this country to participate 
in the proposed commission of inquiry.’”’ Uncon- 
firmed reports were received here from Paris yester- 
day afternoon that the negotiations for an interna- 
tional conference on Germany’s capacity to pay had 
failed. At 4:30 p. m. yesterday M. Jusserand had a 
conference at the State Department with Secretary 
Hughes. At about the same time it was made 
known at the White House that ‘‘any reparations in- 
quiry limited to Germany’s present capacity to pay 
would be useless.’’ Secretary Hughes was expected 
to make a statement later, last evening, but up to 
the time of going to press it had not come to hand. 





Political conditions in the Reich and in several 
important States of Germany, notably Bavaria and 
Saxony, have demanded constant attention from 
Chancellor Stresemann. Matters were specially 
complicated by the withdrawal of the Socialist 
members of his Cabinet. This occurred on the 
evening of Nov. 2. The Berlin correspondent of 
the Associated Press cabled under date of Nov. 4, 
however, that “‘neither President Ebert nor Chan- 
cellor Stresemann appears inclined to view the 
existing Parliamentary crisis precipitated by the 
Socialists as demanding a quick solution, and the 
information given out at official quarters to-day 
was to the effect that the Chancellor and his rump 
Cabinet just now are more deeply concerned about 
the remdies required to combat social and economic 
complications which continue to pile up with the 
further crashing of the mark and the increase in 
unemployment.’’ Discussing the Cabinet crisis still 
further he stated that ‘the political leaders also 





ing stated that the conference actually took place late 





profess to see no prospect of reconstructing a Con- 
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stitutional Parliamentary Government which could 
count on a working majority in the Reichstag, as har- 
monious accord between the four bourgeois parties 
appears out of the questions and a minority coalition 
Cabinet would be short lived in the face of Socialistic 
and reactionary onslaughts.” He added that “in 
view of this impasse it is believed that Dr. Strese- 
mann will endeavor to carry on for the time being 
with the aid of emergency ordinances already effective 
and that further mandatory legislation will be 
vouchsafed him through executive decree and under 
the protection of the existing state of emergency.” 
The dispatch contained the further suggestions 
that “to this extent the Parliamentary situation to- 
night suggests a complete enigma, but the internal 
solution is so rapidly assuming grave aspects with 
respect to social and economic problems, the Central 
Government’s relations with Bavaria, the situation 
in Saxony and the open hostility of the United 
Socialists, that untoward developments must be 
reckoned with as a constant possibility.” 

The New York ‘“Times’’ representative in Berlin 
did not hesitate to speak plainly about the Cabinet 
situation. In a cablegram also dated Nov. 4, he 
asserted that “all parties are involved in seemingly 
hopeless disagreement to-night and the possibility 
of a ‘strong man’ dictatorship is once more being 
considered. This strong man by general agreement 
is not Chancellor Stresemann, whose diplomatic 
illness in bed and skill as a compromising politician 
and parliamentarian are held against him.” He 
even declared that “careful investigation in every 
part of Germany during the last fortnight has re- 
vealed that no really strong man is in sight, but 
that the reactionaries are putting forward former 
Admiral Alfred William Meyer-Waldeck who be- 
came one of the early German heroes of the war 
when, as Governor-General of Tsing-tao and Kiao- 
chau, he sent his wireless message: ‘I shall never 
surrender while I live unless ordered to.’ Never so 
far has he injected himself into internal politics 
and for this reason the Stahlhelm, Wehrwolf, Scharn- 
horst, Bluecherbund and other nationalistic asso- 
ciations are acclaiming him to-day as best fitted 
for the dictatorship.”’ 


Commenting further upon the political situation 
in Germany, a special correspondent of the New 
York ‘‘Herald”’ said somewhat facetiously that “after 
a fortnight’s turbulent history the Rhine Republic 
still is leading its leaders a will o’ the wisp dance. 
Its sleepless, hungry army of 3,000 men is being 
kept busy running from north to south proclaiming 
and reproclaiming a republic which nobody seems to 
want. Thus far the Rhine Republic is without a 
» permanent address. Driven from Aix-La-Chapelle 
by the Belgians, then installed by the French at 
Bonn, but refused admission to the Cologne area by 
the British, the puzzled leaders of the movement 
simply don’t know where they are. Scorned and 
rejected by the north, the angry but undismayed 
Mathes now is seeking salvation in the south and is 
concentrating all his attention upon the Palatinate.” 

There were interesting, and perhaps important, 
developments in Germany on Nov. 5. The New 
York ‘‘Times” correspondent in Berlin cabled that, 
“‘while the Government dispatched three regiments 
of Reichswehr troops to-day to the Bavaria-Thurin- 
gia border to guard against a ‘putsch’ by Bavarian 
irregular troops massed there, President Ebert issued 





a long proclamation calling on all good citizens to 
rally in support of the defense of the Republic.”” He 
added that, ‘‘at the same time Chancellor Strese- 
mann to-night is playing practical politics, leaning 
more to the right and getting ready to assume a dic- 
tatorship as soon as the people call. He received one 
such summons to-day from Madgeburg, whence a 
spokesman of the Stahlheim, an irregular combat 
organization, as well as similar patriotic organiza- 
tions, called on Stresemann to ‘tie a can’ to the whole 
Parliamentary system and be a real dictator, other- 
wise they would oppose him.” According to the 
“Times” representative, also, “the Chancellor is 
practicing a policy of procrastination, according to 
his own henchmen. For the next few days he pro- 
poses to carry on with a ‘rump’ Cabinet and effect 
financial and currency reforms in an attempt to sal- 
vage Germany from the present monetary chaos as 
the most immediately pressing task. Stresemann 
hopes to enlarge his Cabinet with the Chief Burgo- 
master of Duisburg, Dr. Jarres, and with another 
Cabinet Minister drafted from the Bavarian Peo- 
ple’s Party, probably Herr Bayerle.’”’ It became 
known also on Nov. 5 that “‘the Reichstag by a vote 
of the Council of Elders will not meet on Wednesday 
as scheduled, its reconvening being indefinitely post- 
poned.”’ 


As for the Bavarian situation it seems that the 
Government of that State ‘‘sent a letter to Chan- 
cellor Stresemann demanding the creation of a 
dictatorship for the Reich based on the Bavarian 
model.’”” The Associated Press correspondent at 
Berlin said that “the letter adds that unless such a 
dictatorship is established in Berlin forthwith the 
Bavarian Government intends to send the troops 
now concentrated on the Bavarian frontier against 
the capital.’”’” Word came from Coblenz on Nov. 4 
that “Joseph Matthes, the Separatist leader, an- 
nounced to-day, in what he labeled an official com- 
munique, that it was the intention of the Separatists 
to re-occupy Aix-la-Chapelle.”” It was added that 
‘in a note addressed to the Belgian High Com- 
missioner here, Matthes protested against the 
Belgian General’s orders disarming his men, con- 
tending that the Separatists were forced to take 
up arms because of the danger of an attack by their 
enemies, chiefly the Communists, the police and 
Nationalists. He he notified the Belgian 
authorities concerning his plans to capture the 
Rathaus at Aix, and as there were no objections 
went ahead to carry out his program.”’ 

The charge that the French were giving support 
and direct assistance to the Separatist movement 
seemed to find substantiation in a Cologne dis- 
patch under date of Nov. 5 to the New York ‘‘Times.” 
It was claimed that “everything shows that the 
French are making renewed efforts to force through 
separation. In the Palatinate, the French have 
to-day launched a new Separatist offensive with 
Dr. Dorton as its nominal head. The French com- 
mandant ordered all German police out of Kaiser- 
slautern Rathaus yesterday, and to-day it was 
occupied by bands of Separatists armed to the teeth 
and protected by French gendarmes, who drove 
away the population, beating them with rubber 
truncheons.”’ 


says 


The bread situation in Berlin has been specially 


troublesome again. This was due to the scarcity 
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and to the extremely high prices, caused in turn 
largely by the further severe depreciation in the 
mark. On Nov. 4, according to a special Berlin 
dispatch to the New York “Tribune,” bread sold at 
140,000,000,000 marks a loaf. That correspondent 
stated that “‘scores of thousands of poor families 
have been without bread for days, while the rich, who 
cannot obtain bread because of the shortage, are 
eating cake.” He reported also that “bread riots 
again swept this city to-day (Nov. 5), when thousands 
of persons, including numerous unemployed, stormed 
the Boerse and many other quarters. At the ap- 
proach of the mob the Boerse hurriedly closed its 
doors.” It was added that “‘particularly severe was 
the attack of the mob, estimated at 10,000, upon the 
Jewish quarter of the city, where a regular pogrom 
was carried out before the throngs were dispersed by 
a strong detachment of police armed with rifles and 
machine guns.” The “Tribune” representative as- 
serted furthermore that “under strong pressure from 
the Socialists, Centrists and Democrats, the Govern- 
ment to-day took additional energetic measures 
against the mounting danger of imminent monarchist 
offensive.” Continuing, he said that, ‘‘in an effort 
to alleviate the bread situation, the Government has 
confiscated all the supplies of flour in the capital 


and placed it at the disposal of bakeries at cheap 
rates.” 


The relations between Germany and France took 
a somewhat new turn on Tuesday. The Paris corre- 
spondent of the New York “Times” cabled that 
evening that ‘“‘with Germany divided into two 
armed camps about to fight each other, or at least 
giving that appearance, there has gone to Berlin 
from Paris an ultimatum, signed by M. Poincare 
and written by or for the Conference of Ambas- 
sadors.” He added that “this ultimatum demands 
that Germany permit the inter-Allied military con- 
trol commissions to resume at once their work, 
which includes determination of whether or not 
there are armed forces in Germany in excess of 
the 100,000 men strength laid down in the Treaty 
of Versailles. The note to Berlin, signed by M. 
Poincare as President of the Conference of Ambas- 
sadors, asked a reply by the end of the week.” It 
was explained that “following the occupation of 
the Ruhr in January, the work of the inter-Allied 
Control Commissions practically ended because of 
the refusal of the German authorities to co-operate. 
A month ago the Ambassadors sent a note demanding 
that as part of the cessation of passive resistance 
Berlin facilitate resumption of work by General 
Nollet and his assistants. Berlin did not do so, 
and hence the new note.” 

The Paris correspondent of the Associated Press 
sent word Thursday evening that “the French Gov- 
ernment has instructed its Ambassador in Berlin to 
inform the German Government that France would 
not tolerate the establishment of a dictatorial Gov- 
ernment in Germany.” He explained that “the re- 
gime to the establishment of which France is opposed 
is a reactionary military dictatorship, agitation for 
which has been uncommonly active in Germany for 
the last few weeks.” 





The Berlin and Munich cable advices yesterday 
morning contained startling statements regarding the 
political situation in Bavaria. The following from 


was similar to the other dispatches: ‘“The Bavarian 
Fascisti, under the leadership of Adolph Hitler, to- 
night overthrew the Government of Dr. von Knilling 
and proclaimed a military dictatorship for the entire 
Reich, with Gen. Ludendorff as dictator and com- 
mander-in-chief of the Reichswehr and the Fascisti, 
and with Hitler as political adviser. All relations 
with the Berlin Government have been ended. 
Former Federal Dictator Von Kahr has accepted the 
Governorship of Bavaria.”’ 

According to a Central News cablegram from Ber- 
lin made public bere about 10 o’clock yesterday fore- 
noon, “advices from Munich declared that the 
putsch had failed and that former Premier von Knil- 
ling was at liberty and had combined with Dr. von 
Kahr. Former Chief of Police von Pohner, who was 
made Minister and President, has been arrested. 
General Ludendorff and Herr Hitler have taken 
refuge in the War Ministry, which is besieged by 
troops. The Berlin troops have remained abso- 
lutely loyal to the Government and the crisis in Ber- 
lin is considered over.” Later in the day it was 
definitely reported that both General Ludendorff and 
Herr Hitler had been captured by the Federal troops 
and that the revolt had been crushed. 

On Thursday President Ebert and Chancellor 
Stresemann had issued a proclamation to the people, 
in which they announced their determination ‘‘to 
fight against the proclaimed dictatorship in Bavaria.”’ 
They asked the support of the people in the ‘‘crisis.”’ 
According to an Associated Press dispatch from 
Doorn, Holland, dated Nov. 8, “it was said to-day 
that the Dutch Government, in conformity with the 
undertaking it has given for the security of the Al- 
lies, will prevent former Crown Prince Frederick 
William from going to Germany. He remains at 
Wieringen, where he took up his residence when he 
fled from Germany at the end of the war.” 


Still another development of significance in the 
Franco-German situation was reported in an Asso- 
ciated Press dispatch from Berlin on Wednesday 
evening. It was stated that ‘‘the Reparations Com- 
mission has decided to comply immediately with the 
German request for a hearing on the reparation ques- 
tion as proposed in the Berlin Government’s note of 
Oct. 24 if the Allied Governments, including the Uni- 
ted States, are unable to agree regarding the setting 
up of the advisory investigating committee.” Ac- 
cording to the dispatch also “this decision was 
reached by Sir John Bradbury of Great Britain. 
M. Barthou of France, Signor D’Amelio of Italy 
and M. Bemelmans of Belgium at a meeting of the 
Commission last evening at which Col. James A. 
Logan, ‘official observer’ for the United States, 
also was present.” 


Industrially there is apparently something like 
the former degree of activity in the Ruhr again, as 
a result of the signing of an agreement between the 
Krupp interests and the French occupation author- 
ities, by the terms of which operations were resumed 
at many of the large plants. Commenting upon 
this development, the Duesseldorf correspondent of 
the New York ‘‘Times” said: ‘The signing of the 


Krupp agreement with immediate return to work 
and the certitude of Stinnes following suit early 
this week, probably to-morrow morning (Nov. 5), 
The effect 


has brought great relief to the Ruhr. 





the Munich representative of the New York “Herald” 





has been almost instantaneous. 


Workers with a 
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better outlook for employment have adopted a 
calmer attitude.” With respect to the terms of the 
agreement, the correspondent of the Chicago ‘Tri- 
bune” at Duesseldorf asserted that “the text of 
the peace agreement between the French and the 
German industrialists in the Ruhr, given out this 
morning by the Stinnes interests, indicates what 
a hard bargain France is driving with the repre- 
sentatives of the occupied territory. Nevertheless 
it is asserted by Hugo Stinnes and Fritz Thyssen 
that they and their associates intend to sign in 
the middle of the week rather than lose everything 
through the unemployment situation and the French 
threat to seize private industrial property in the 
Ruhr.” 

In a Brussels dispatch under date of Nov. 4 it 
was stated that “the Belgian officials in the Ruhr 
have informed M. Jaspar, the Belgian Foreign 
Minister, that an agreement will be signed Wednes- 
day or Thursday with the Stinnes group of indus- 
trialists for a resumption of work in the Ruhr.” 
It was added that “reparations coal deliveries will 
begin immediately afterward.” Apparently this 
situation did not turn out as well as expected, for 
under date of Nov. 6, the Duesseldorf correspondent 
of the Chicago “Tribune” cabled that “‘negotiations 
between the French and Germans in the Ruhr broke 
down to-day when the signatures seemed a matter 
of hours. Thyssen interests, resuming entire liberty 
of action, closed down all their mines and factories 
in Mulheim, Hamborn and Duesseldorf, while Hugo 
Stinnes, without openly refusing the French terms, 
demanded another week to think them over and 
to confer with Chancellor Stresemann.” In an 
Associated Press cablegram from Essen later it was 
explained that “negotiations were begun to-day 
(Nov. 7) between representatives of the Ruhr Indus- 
trialists and all the workmen’s unions to determine 
whether the workmen will make sacrifices which the 
employers consider necessary to enable them to 
accede to the terms of the French authorities for 
the resumption of economic life, and consequently 
reparation deliveries. It is considered more than 
likely that the industrialists will reach an agreement 
with the French if they can induce the workmen 
to accept a ten-hour day, instead of an eight-hour 
day, for factories and above ground work, and an 
eight-and-a-half-hour day for underground work, 
instead of seven.” 


Cable advices from Stockholm under date of Nov. 8 
reported that the official discount rate of the Bank of 
Sweden had been increased 1% to544%. Aside from 
this, official discount rates at leading European cen- 
tres remain at 90% in Berlin; 6% in Denmark and 
Norway; 544% in Belgium; 5% in France and Madrid 
and 4% in London, Switzerland and Holland. The 
open market discount rate in London has been ad- 
vanced to 3 3-16 for short bills, against 2 15-16@ 
3%; and to 3 3-16@3144% for six months bills, 
against 3144@3 3-16% a week earlier. Call money 
was likewise firmer and closed at 244%, after touching 
234%, comparing with 214% the previous week. In 
Paris the open market discount rate dropped to 44%, 
against 5% last week, and in Switzerland was un- 
changed at 2%. 


Another small gain in gold holdings (£627) was 
shown in the Bank of England’s weekly statement, 
although total reserve was reduced £69,000 as a result 





$$$ 


of expansion in note circulation of £69,000, and the 
proportion of reserves to liabilities further decreased 
to 18.90% from 18.97% last week and 20.33% a 
week earlier. At this time a year ago the ratio stood 
at 19.05% and in 1921 at 18.27%. Sharp changes 
were again recorded in deposits, notably an increase 
of £6,906 ,000 in public deposits and a contraction of 
£6,786,000 in “other” deposits. The Bank’s tem- 
porary loans to the Government increased £585,000, 
although loans on other securities decreased £370,000. 
Gold holdings now aggregate £127 674,764, as against 
£127 ,437,711 in 1922 and £128,420,853 the year pre- 
ceding. Reserve stands at £22,564,000, in compari- 
son with £23,368,406 last year and £22,467,663 in 
1921. Note circulation stands at £124,862,000, 
against £122,519,305 and £124,403,190 one and two 
years ago, respectively, while loans amount to £71,- 
650,000, as compared with £67,882 ,955 last year and 
£80,833 ,555 the year before that. No change has been 
made in the Bank’s official discount rate, which con- 
tinues at 4%. We append herewith comparisons for 
a series of years of the different items of the Bank of 
England returns: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT. 
1923. 1922. 1921. 1920. 1919. 
Noo. 7. Nov. 8. Noo. 9. Nov. 10. Nov. 12. 
£ £ £ £ £ 

---124,862,000 122,519,305 124,403,190 127,847,980 85,902,850 
Public deposits 18,350,000 16,192,217 17,892,614 19,815,897 22,160,935 
Other deposits 101,051,000 106,425,347 105,013,211 112,469,628 102,759,672 
Govt. securities_... 42,889,000 49,191,290 37,301,750 62,701,073 42,514,744 
Other securities_._. 71,650,000 67,882,955 80,833,555 73,222,341 79,616,755 


Reserve notes & coin 22,564,000 23,368,406 22,467,663 14,078,908 20,533,591 


Coin and bullion. _.127,674,764 127,437,711 128,420,853 123,476,888 87,986,441 
Proportion of reserve 


to liabilities 


Circulation - -__- 


19.05% 
3% 


18.27% 
5% 


10.64% 
1% 


16%% 
6% 


The Bank of France in its weekly statement shows 
a further small gain of 100,425 franes in the gold item 
this week. This brings the Bank’s total gold hold- 
ings up to 5,539,332,125 franes, comparing with 
5,533,365,260 franes on the corresponding date last 
year and with 5,523,966,962 francs the year pre- 
vious; the foregoing amounts include 1,864,320,900 
franes held abroad in 1923, 1,897,967,056 franes in 
1922 and 1,948,367 ,056 francs in 1921. During the 
week silver increased 27,000 frances, while advances 
were augmented to the extent of 157,300,000 francs. 
Bills discounted, on the other hand, decreased 
657,502,000 frances, Treasury deposits fell off 1,194,- 
000 franes and general deposits were reduced 343 ,593,- 
000 frances. A further expansion of 193,292,000 
franes occurred in note circulation, bringing the total 
outstanding up to 38,041,473,000 francs. ‘This con- 
trasts with 36,914,691,645 franes at this time last 
year and with 37,376,499,075 francs the year before. 
In 1914, just prior to the outbreak of war, the amount 
was only 6,683,184,785 francs. Comparisons of the 
various items in this week’s return with the statement 
of last week and corresponding dates in both 1922 and 
1921 are as follows: 

BANK OF FRANCE’'S COMPARATIVE STATEMENT. 

Changes 
for Week, 
Francs. 


100,425 
No change 


Nov. 8 1923. 
Frances. 
3,675,011 ,225 
1,864,320 ,900 


5,539 332,125 
295,679,000 


Status as of —————— 
Nov. 9 1922. Nov. 10 1921. 
Francs. Francs. 
3,635,398,204 3,575,599,906 
1,897 ,967,056 1,948,367 ,056 


5,533,365,260 5,523,966 ,962 

288,081,700 278,717,217 
Bills discounted. _- Dec. 657,502,000 3,320,533,000 2,170,376,299 2,306,952,089 
ABVEEOOS oo necece Inc. 157,300,000 2,356,019,000 2,206,720,964 2,277,583,572 
Note circulation._Inc. 193,292,000 38,041,473,000 36,914,691 ,645 37,376,499 075 
Treasury deposits.Dec. 1,194,000 23,331,000 60,857 ,687 34,772,045 
General deposits. _ Dec. 343,593,000 1,988,726,000 2,081,697,198 2,492,361 ,757 


Gold Holdings— 


100,425 
27 ,000 


The Imperial Bank of Germany issued, under date 
of Oct. 23, another of the highly sensational state- 
ments which have become so familiar of late. Among 
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the huge increases reported, that of note circulation 
surpasses all previous records and shows an addition 
for the week of no less than 400,980,770,535,816,000 
marks, more than trebling the amount previously 
outstanding. A still larger increase was reported in 
discounts and Treasury bills, namely, 510,400,157,- 
354,306,000 marks, while deposits gained 305,748,- 
257 494,281,000 marks. Other additions running 
into the quadrillions included 123,284,429,212,159,- 
000 marks in bills of exchange and checks; 172,226,- 
881 ,322,120,000 marks in other assets, and 172,385,- 
767 ,033 119,000 marks in other liabilities. Treasury 
and loan association notes expanded 73,957 ,234,- 
650,991,000 marks, investments 333,228,917 ,090,000 
marks, and notes of other banks 646,736,293 ,000 
marks. There were declines in advances of 1,087,- 
783 392,165,000 marks and in total coin and bullion 
(which now includes aluminum, nickel and iron 
coins) of 237,587,000 marks. For the first time in a 
number of weeks a small gain in gold was reported, 
namely, 23,100,000 marks, and gold holdings now 
stand at 467,026,000 marks, against 1,004,854,000 
marks last year and 1,023,682,000 marks in 1921. 
Note circulation has attained the gigantic figure of 
524 330,558,215 ,000,000 marks. This compares with 
409 973,000,000 marks in 1922 and 88,144,000,000 
marks a year earlier. 





The weekly statement of the Federal Reserve Bank 
issued on Thursday afternoon, revealed an addition 
to gold holdings of $11,000,000 for the twelve report- 
ing banks, although the New York bank lost gold to 
the extent of $25,600,000 in its operations with the 
other institutions. Rediscounting of practically all 
classes of paper was again reduced and bill holdings 
were reduced both locally and nationally. For the 
System discounts of Government secured paper fell 
$47,900,000 and of “all other” $18,400,000. Open 
market purchases, however, were increased $43,000,- 
000, so that the net result was a reduction in the 
total of bills on hand of $23,000,000. Earning assets 
Shrank $24,000,000, while total deposits showed‘ a 
falling off of $49,000,000. At New York the same 
general conditions prevailed. Rediscounts of Gov- 
ernment secured paper were reduced $30,300,000 at 
the same time that “all other” increased $2,900,000, 
and bills bought in the open market increased $26,- 
$$$,000; hence, total bills on hand showed a net re- 
duction of $1,400,000. Earning assets remained 
practically stationary, but deposits fell $50,000,000. 
In both statements the amount of Federal Reserve 
notes in circulation showed expansion—$41,000,000 
for the System and $5,600,000 at New York. Con- 
traction was reported in member bank reserve ac- 
counts—$31,000,000 in the combined statement and 
$45,000,000 locally. In consequence of the sharp re- 
duction in deposits, the reserve ratios increased .2%. 
to 76.5% for the System as a whole, and .6%, to 
82.6% for the New York bank. 





Last Saturday’s statement of New York City 
Clearing House banks and trust companies reflected 
the strain of month-end payments, in heavy shifting 
of funds, which resulted in wiping out surplus re- 
serves and leaving a deficit of more than $13,000,000. 
Loans expanded $10,457,000. Net demand deposits 
recorded a gain of $34,440,000, although in time de- 
posits there was a decline of $14,385,000, to $452,- 
168,000. The total of demand deposits is now $3,742,- 





posits. Cash in own vaults of members of the Fed- 
eral Reserve Bank fell $1,713,000, to $47,248,000 (not 
counted as reserve). Reserves of State banks and 
trust companies in own vaults were increased $189,- 
000, but the reserve of these same institutions kept 
in other depositories declined $444,000. Clearing 
House members drew on their reserves at the Fed- 
eral bank to the extent of $31,043,000, and the result, 
in combination with expansion in deposits, was to 
cut surplus reserve $35,340,690, thereby eliminating 
all excess reserve above legal requirements and leav- 
ing a deficit of $13,349,670. The above figures for 
surplus are on the basis of reserve requirements of 
13% for member banks of the Federal Reserve Sys- 
tem, but do not include cash in own vaults amount- 
ing to $47,248,000 held by these institutions on Sat- 
urday last. 





Referring to specific rates for money, loans on call 
this week ranged between 4144@5%, as against 4@5% 
last week. On Monday 5% was the highest, the low 
was 434%, with 5% the renewal basis. Tuesday was 
a holiday (Election Day). Wednesday and Thursday 
there was no range, 5% being the high, the low and 
the ruling rate on both days. Increased ease devel- 
oped on Friday, and for a brief period the call rate 
dropped to 414%; the maximum, however, remained 
5% and renewals continued to be negotiated on that 
basis. ‘The above figures are for both mixed collat- 
eral and all-industrials alike. For fixed date maturi- 
ties the situation remains essentially the same. Trad- 
ing has been quiet. Offerings were light, with most 
large lenders out of the market, and only a limited 
inquiry reported. 

Mercantile paper has been in good demand, with 
both local and out-of-town institutions in the market 
as buyers. Prime names have been quickly absorbed. 
The undertone was steady with sixty and ninety days’ 
endorsed bills receivable and six months’ names of 





choice character quoted at 5@514%, unchanged. 
Names less well known still require 544%. 


Banks’ and bankers’ acceptances have been moder- 
ately active. Buying by New York and country 
banks has been noted with a fairly large aggregate 
turnover. Quotations remain unaltered. For call 
loans against bankers’ acceptances the posted rate of 
the American Acceptance Council is now at 44%, 
which compares with 444% a week ago. The Accep- 
tance Council makes the discount rates on prime 
bankers’ acceptances eligible for purchase by the 
Federal Reserve Banks 414% bid and 4% asked for 
bills running for 30 days; 444% bid and 444% asked 
for bills running for 60 and 90 days; 424% bid and 
414% asked for bills running 120 days; and 444% bid 
and 414% asked for bills running 150 and 180 days. 
Open market quotations are as follows: 


SPOT DELIVERY. 


90 Days. 60 Days. 30 Days 

Be GOS WIE. 3 donc ncncccénsorens 44 @4% 44% @4% 44 @4% 
FOR DELIVERY WITHIN THIRTY DAYS. 

ne che edeetbadhoedaebeabedebeanceséia 4% bid 

ee ee ee ee ee ee 4% bid 





There have been no changes this week in Federal 
Reserve Bank rates, which remain the same as re- 
ported in our table of last week. 





Sterling exchange values reflected the uneasiness 
felt in financial circles generally over European 











266,000, exclusive of $18,503,000 in Government de- 


political conditions, as well as increased pressure of 
commercial offerings, and the result was a break in 
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price levels of more than 6 cents in the pound, waich 
carried the quotation for demand bilis down to 4 3934, 
or the lowest point since October 1922. In the 
initial transactions the undertone was firm and de- 
mand sold as high as 446 for a while. Trading, 
however, was very narrow and the strength, which 
proved short-lived, little more than a natural re- 
bound from the declines of last week. With the 
resumption of business after the holiday on Tuesday 
(Election Day) London bankers came into the market 
as sellers of round amounts, while offerings of cotton 
bills made their appearance in larger volume than at 
any time this autumn. Very little actual support 
was forthcoming, hence prices broke repeatedly 
under the strain, and new low records on the current 
movement were established on four successive days. 
Speculative interests, moreover, were more active 
and accelerated the decline by extensive short selling 
operations. However, the predominant factor in 
depressing values was undoubtedly the unfavorable 
turn in foreign affairs, which had the immediate 
effect of causing large market operators to withhold 
support and in fact kept them completely aloof 
pending an agreement of some sort on the important 
issues now in dispute. Reports regarding internal 
conditions in Germany got worse rather than better. 
France’s uncompromising, not to say aggressive, 
attitude on the reparations question was not liked, 
while the firm stand taken by President Coolidge 
on the proposed international conference acted as 
still another damper on market sentiment. 

Dealing with the day-to-day rates, sterling ex- 
change on Saturday last was weak and demand de- 
clined to 4 451,@4 46, cable transfers to 4 4534@ 
4 4614 and sixty days to 4 4274@4 4334; trading was 
dull and lifeless. On Monday better foreign news 
induced a rally to 4 4574@4 46% for demand, 4 461% 
@4 4624 for cable transfers and 4 4354@4 444 for 
sixty days. Tuesday was a holiday (Election Day). 
Wednesday’s market was sharply reactionary and 
prices suffered a drop of nearly 2 cents in the pound, 


which brought demand bills to 4 44@4 4534, cable | 


transfers to 4 4414 @4 46 and sixty days to 4 4134@ 
4 436; uncertainty regarding the reparations out- 
look was mainly responsible for the weakness. Heavy 
offerings of cotton bills aided in lowering prices on 
Thursday and there was a decline to 4 43@4 44% 
for demand, 4 4314@4 4434 for cable transfers and 
4 4034@4 4214 for sixty days; speculative selling 
was also a feature in the weakness. On Friday pro- 
nounced weakness featured dealings and the range for 
demand was lowered to 4 3934@4 41%, for cable 
transfers 4 40@4 41% and for sixty days 4 374%@ 
4 3934. Closing quotations were 4 38 for sixty days, 
44014 for demand and 4 40% for cable transfers. 
Commercial sight bills finished at 4 401%, sixty days 
at 4 37%, ninety days at 4 363, documents for pay- 
ment (sixty days) at 4 377% and seven-day grain bills 
at 43954. Cotton and grain for payment closed 
at 4.401%. 

No gold engagements were reported this week, 
either for export or import. 





Movements in the Continental exchanges closely 
paralleled those in sterling and after a comparatively 
steady opening, prices commenced to sag. Reichs- 


marks attracted fresh attention by making further 
progress in the process of complete extinction, and 


five trillions to the dollar. This contrasts with a 
quotation early this year of .0134, and emphasizes the 
passing away of the German mark as a unit of ex- 
change value. While very little business in marks is 
being done locally, it is understood that in London 
and on the Continent there is still a demand for marks, 
largely from speculative interests who believe that 
pre-war currency will be recognized in the final 
readjustment of currency. No real improvement is 
looked for, however, while the Reichsbank’s issue of 
note circulation continues at its present unparalleled 
rate, although at the close there was a rally to 
0.000000000045. The new gold-backed German 
currency is now available, but thus far dealers 
are displaying caution in their handling of boden- 
marks. The same is true of the newly launched 
Russian currency unit—chervonets—now in circula- 
tion, but used to a very limited extent. Locally 
the quotation is 5.00, but in London a chervonetz 
can be bought for about $446. Exchange on 
Paris dropped from 5 80% to 5 691%. Antwerp cur- 
rency suffered losses approximating 9 points, to 
4.90. Italian lire shared in the general weakness, 
but to a somewhat lesser extent, losing only 10 points, 
to 4.37. Polish marks registered another new low 
point, touching 0.000050, largely in sympathy with 
Reichsmarks, and also as a result of expanding note 
circulation by the Bank of Poland. The other minor 
exchanges were not essentially changed. Generally 
speaking, trading was inactive and the declines just 
noted were due more to the sentimental effect of the 
tangled Franco-German situation than to any devel- 
opments of a definite character. Speculative deal- 
ings were light and nearly all large operators are 
adhering rigidly to a hands-off policy, pending a deci- 
sion of the Great Powers in the present struggle over 
reparations. 

The London check rate on Paris closed at 78.30, 
which compares with 77.20 a week ago. In New 
York sight bills on the French centre finished at 
5.66144, against 5.7714; cable transfers at 5.67%, 
against 5.7814; commercial sight 5.6514, against 
5.7614 and commercial sixty days 5.60144, against 
5.71 last week. Final quotations on Antwerp franes 
were 4.90 for checks and 4.91 for cable transfers, 
which compares with 4.9614 and 4.9714 a week carlier. 
Berlin marks closed at 0.000000000040 for both 
checks and cable transfers, as against 0.0000000000534 
last week. Austrian kronen, which are still im- 
pervious to the vagaries of neighboring currencies, 
finished at 0.001414 (unchanged). Lire closed the 
week at 4.37 for bankers’ sight bills and 4.38 for 
eable transfers. Last week the close was 4.4434 
and 4.4534. Exchange on Czechoslovakia finished 
at 2.90, against 2.9314; on Bucharest at 0.50, 
against 0.48; on Poland at 0.000050, against 0.000060, 
and on Finland at 2.67, against 2.6714 the previous 
week. Greek drachmae closed at 1.53 for checks 
and 1.531% for cable transfers, as contrasted with 
1.541% and 1.55 last week. 

In the former neutral exchanges, the feature of 
the week was another sharp drop in the value of 
guilders, and the establishment of new low records 
on Norwegian and Spanish currencies. Dutch ex- 
change registered a loss of 75 points to 38.11. Chris- 
tiania remittances dropped to 14.31, or 58 points 
off, while pesetas declined to 13.15, a reduction of 
14 points. Smaller reductions were reported in the 





there was a slump to 0.000000000020; constituting 
another new low record, and being the equivalent of 


other Scandinavian exchanges and in Swiss frances. 
Trading was quiet and irregular, and the sensational 
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reakness just re corded was largely a reflex of the 
prt of the other Continental currencies, though 
in some measure also due to the drawing down of 
German balances at these centres. 

sankers’ sight on Amsterdam finished at 38.13 
against 38.86; cable taneara at 38.17, against 38.90; 
commercial sight at 38.07, against 38.60, and com- 
mercial sixty days at 37 771 ay ne tis 38.24 a week ago. 
Swiss francs closed at 17.64 for bankers’ sight bills 
d 17.65 for cable remittances, as compared with 
78 and 17.79 last week. Copenhagen checks fin- 
d 
5 








at 16.63 and cable transfers at 16.67, against 
17.15 and 17.19. Checks on Sweden closed at 26.31 
and cable transfers at 26.35, against 26.29 and 26.33, 
while checks on Norway finished at 14.37 and cable 
transfers at 14.41, against 14.89 and 14.93 the pre- 
ceeding week. Spanish pesetas close the week at 
13.15 for checks and 13.17 for cable transfers. Last 
week the close was 13.28 and 13.30 

FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 


BANKS TO TREASURY UNDER TARIFF ACT OF 1922, 
NOV. 3 1923 TO NOV. 9 1923, INCLUSIVE. 


n 
th 
Pr 
ishe 
Te 





| Noon Buytng Rate for Cable Transfers in New York. 
Value tn Untted States Money. 


Nov. 5. 





Country and Menetar 
Unt 1 Nov. 3. 


| Noo. 6. 


$ s | 
000014 

' 

| 


Noo.7. | Nov. 8. | Nov.9. 





EUROPE— 
Austria, krone 
Belgium, franc 
Bulgaria, lev 
Czechoslovakia, kron 
Denmark, krone. --. 
England, pound ster 

i 


$ 
.000014 
.0493 
.009475 
.029153 
-1694 


4.4371 
026750 
.0574 


3 
.000014 
.0497 
.009483 | 
.029222 
1703 | 


% 
-000014 
0498 
009550 
-029217 
1713 


b 
-000014 
0488 
.009392 
029016 
1664 


0492 
.009508 
-029200 
-1707 
.4630 \4.4547 
.026764 | .026725 
0578 0571 


4608 
-026767 
.0579 


4 4039 
026728 
.0564 

a 
.015248 
.3820 
.000054 
.0439 
.1425 

b 


France, franc 
Germany, reichsmar 
Greece, drachma-.-. 
Holland, guilder.--. 4 
Hungary, krone 


a 
.015360 
-3870 
000054 


a 
015405 
.8869 
-000054 


a 
015265 
.3849 
.000054 


a 

| 015305 
.3863 

| .000054 
0446 0446 | .0444 0443 
Norway, krone -1486 1487 | .1473 1441 
Poland, mark b b } b b 
Portugal, escudo....4 .0380 .0398 HOLI- | .0400 .0398 

Rumania, leu .004774 | .004781 DAY .004869 | .005039 
.1327 .1329 .1326 .1323 
-2631 .2633 .2633 .2632 

1775 .1778 1775 17 

011683 | .011688 011638 | .O1 





.0390 
-004947 
1315 
.2629 
72 .1764 
1619  .011605 


Switzerland, franc-.. 

Yugoslavia, dinar--.4 
ASIA— 

China— 
Chefoo tael...... ; 
Hankow tael 
Shanghai tael_.---- 
Tientsin tael 4 
Hongkong dollar. .- 
Mexican dollar. _- 
Tientsin or Pelyan 

dollar 

Yuan dollar 


| .7146 
| .7100 

.6990 
| .7204 
| 56138 
| 6052 


.7096 
-7050 
6925 
.7150 
5117 
5015 


-7129 
-7083 
6971 
-7188 
.5132 
5051 


| .7133 
-7088 
| .6969 
|} .7192 
.5123 
.5038 


.7133 
.7088 
6975 
.7192 
5114 
.5044 





.5029 
.5063 


.5050 
5075 


-5050 
5075 
.3101 .3099 3109 
4874 4873 4870 
.5250 .5258 -5246 


5067 
.5083 
| 3102 
.4863 
.5250 


.5054 
.5079 
3095 
Japan, yen 4855 
Singapore (8.8.) doll 

NORTH AMER, 
Canada, doilar .983838 
y 000155 
482083 
.980938 


.984376 
000188 | 
482292 
.982188 | 


-985412 
-000250 
483542 
-982969 


.984071 
000188 


-983274 
000281 
482344 | .482708 


-981328 | .980703 
SOUTH AMER. 


Argentina, peso (gold 
Brazil, milreis 


Chile, peso (paper) - . 


| 7182 

| .0860 

.1148 .1143 

-7167 ! .7193 ' .7191 

a Germany. (reichsmark): Nov. 3, .000000000000583; Nov. 5, .00000000000030: 

Nov. 6, holiday; Nov. 7, .000000000000268; Nov. 8, .000000000000650; Nov. 9, 
.000000000000467. 


b Poland (mark): Nov. 3, .000000567; Nov. 5, .000000585; 
Nov. 7, .000000544; Nov. 8, .000000575; Nov. 9, .000000560. 


-7162 
.0901 
.1138 


-7197 
-0899 
-1138 
-7193 


7201 
| .0849 


-7157 
.0860 

-1136 

7171 











Nov. 6, holiday; 

South American exchange continues heavy with 
little or no increase in activity. Argentine checks 
after a decline to 315%, rallied slightly, then closed 
at 3154, against 32.15 on Friday of last week, and 
cable transfers at 3134, against 32.25. Brazilian 
exchange was subjected to severe pressure and 
broke 55 points to 8.55 for checks, closing at 8.60, 
and 8.65 for cable transfers, comparing with 9.10 
and 9.15 at the close last week. This was said 
to be due to the Government’s storing of coffee in 
warehouse to await a better market, thus entailing a 
sharp curtailment of exports. Chilean exchange was 
also easier and finished at 11.65, against 11.70, but 
Peru continues at 4 08, unchanged. 

Far Eastern exchange was not materially altered 
and Hong Kong closed at 5144@51% (unchanged); 
Shanghai, 70144@70% (unchanged); Yokohama, 49% 
@4924, against 4914@4954; Manila, 4934@49% 
(unchanged); Singapore, 52144@52, against 534%@ 
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g; Bombay, 3134@3154 (unchanged); and Cal- 
cutta, 31144@31%4, against 31174@32% 


The New York Clearing House banks in their 
operations with interior banking institutions have 
gained $4,341,976 net in cash as a result of the cur- 
rency movements for the week ended Nov. 8. 
ze receipts from the interior have aggregated 

5,068,476, while the shipments have reached $726,- 
500, as per the following table: 


CURRENCY RECEIPTS AND SHIPMENTS BY 
INSTITUTIONS. 


| Into 


Banks. 


NEW YORK BANKING 





Out of 


Gain or Loss 
Banks. 


to Banks. 
$4,341,976 


Week ending Nov. 8. 





Banks’ interior movement 


$5,068,476 $726,500 Gain 


As the Sub-Treasury was taken over by the Fed- 
eral Reserve Bank on Dec. 6 1920, it is no longer 
possible to show the effect of Government opera- 
tions on the Clearing House institutions. The Fed- 
eral Reserve Bank of New York was creditor at the 
Clearing House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANE 
AT CLEARING HOUSE. 








a | 
Saturday, 
Nov. 3. 


Monday, 
Nov. 5. 


Tuesday, 


Wednesd’y,| Thursday,| Friday, 
Nov. 6. 


Aggregate 
Novo. 7. Noo. 8. Novo. 9. 


for Week. 





+ $ $ ae oe $ 
91 ,000.000'74,000,000 Holiday. |89,000,000 64,000,000 80.000.000' Cr. 395 ,.000.000 





Note. —The foregoing heavy credits reflect the huge mass of checks which come 
to the New York Reserve Bank from all parts of the country in the operation of 
the Federal Reserve System’s par collection scheme. These large credit balances, 
however, reflect only a part of the Reserve Bank’s operations with the Clearing House 
institutions, as only the items payable in New York City are represented in the 
daily balances. The large volume of checks on institutions located outside of 
New York are not accounted for in arriving at these balances, as such checks do 
not pass through the Clearing House but are deposited with the Federal Reserve 
Bank for collection for the account of the local Clearing House banks. 


The following table indicates the amount of bul- 
lion in the principal European banks: 





Nov. 8 1923. | Nov. 
Banks of— ——-—___—- 
Gold, Silver. 


9 1922. 





Total. | 
£ | £ 

127 ,674,764 127 437,711 
11,800,000 158,799,484 145,415,928 
b3,475,400 30,711,300 50,111,080 
2,369,000 13,313,000 10,944,000 
26,028,000 127,108,000 100,937,000 
3,034,000 38,727,000 34,629,000 

757,000 49,238,000 48,482,000 
2,517,000 13,306,000 10,664,000 
3,829,000 24,926,000 20,810,000 
15,129,000 15,197,000 
11,871,000 12,683,000 
Ss 182, 000 8,183,000 


Gold. Silver. Total, 





| £ 
127,437,711 
11,520,000 156,935,928 
2,986,900 53,097,980 
2,369,000 13,313,000 
25,720,000 126,657 ,000 
3,039,000 37,668,000 
743,000 49,225,000 
2,059,000 12,723,000 
4,566,000 25,376,000 
15,197,000 
12,922,000 
8, 183,000 


£ | 
England _. 127,674,764 
France a__ 146,999,484 
Germany .| 27,235,900 
Aus -Hun.| 10,944,000 
101,080,000 
35,693,000 
48,481,000 
Nat. Belg_| 10.789,000 
Switzerl’d_| 21,097,000 
Sweden___' 15 m 29,000 
Denmark -| 11,647,000 
Norway 8, 182 000 


Nether!’ ds. 


53, 241 9006: 38,735,619 
52 ,667 ,750 638, 152/071 


Total week ! 564, 952, 148 54,033, 4006 18 985, 548 5 585, 4 93. 7 719 
Prev. week 564,926,508 54,029,880618,956,388 585,484,321 

a Gold holdings of the Bank of France this year are exclusive of ‘£74, 573,797 held 
abroad. b It is no longer possible to tell the amount of silver held by the Bank 
of Germany. On March 15 1923 the Reichsbank began including in its ‘‘Metal 
Reserve” not only gold and silver but aluminum, nickel and iron coin as well. The 
Bank still gives the gold holdings as a separate item, but as under the new practice 
the remainder of the metal reserve can no longer be considered as being silver, there 
is now no way of arriving at the Bank’s stock of silver, and we therefore carry it 
along at the figure computed March 7 1923. 














Declaration of Policy on Branch Banking 

by the Federal Reserve Board. 

The Federal Reserve Board on Wednesday of the 
present week (Nov. 7) made its first formal and defi- 
nite declaration of policy on the branch banking 
question. The subject has been before the Board in 
one form or another for the past five years, but the 
Board, while dealing from time to time with various 
aspects of the question as occasion arose, has never 
previously taken any comprehensive action in the 
matter. 

This new declaration, which is in the form of a 
resolution and the text of which is printed on page 
2051, lays down the principle that the Board, after 
Feb. 1 1924, will not admit to membership in the Fed- 
eral Reserve System any State bank having branches 
or additional offices in operation, outside of the city 
of the parent bank, which shall have been acquired 
subsequent to Feb. 1 1924, and further that no State 
member bank will after the date named be permitted 
to acquire any such branches or additional offices. 
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The effect of this action by the Board is to leave 
the branches now held by State member banks in 
statu quo and to permit them, subject to the ap- 
proval of the Board in acting upon each individual 
application, to acquire new branches until Feb. 1 
1924. It will also permit State member banks not 
members of the Federal Reserve Board to come into 
the Federal Reserve System and retain all such 
branches or additional offices acquired prior to Feb. 
1 1924. In other words, the resolution gives State 
banks engaged in branch banking nearly three 
months in which to adjust their operations to the new 
policy. 

The purpose of the Board in adopting this resolu- 
tion, as it appears in the preamble, is to place the 
members of the Federal Reserve System on a basis of 
practical equality insofar as it lies within the power 
of the Board. It is a well-known fact that branch 
banking as carried on by some of the member banks 
in California is putting the small unit national banks 
out of existence and they are doing this while enjoy- 
ing the privileges and prerogatives of the Federal 
Reserve System. The Board obviously entertains a 
feeling that the System itself has become endan- 
gered through having these conflicting forces within 
it. 

The resolution makes a concession to the State 
banks by permitting the establishment of branches 
or additional offices in the corporate limits of a con- 
tiguous town or city, provided their boundaries at 
some point coincide. It will be recalled that the 
opinion of Attorney-General Daugherty of Oct. 3 
held that a national bank could not establish an ad- 
ditional office outside of the corporate limits of the 
city or town in which the bank is located. State 
member banks, therefore, under this ruling will still 
have some additional advantage in the matter of 
branch banking over the national banks. The new 
policy of the Board has one distinct merit in that it 
is clear, definite, direct and comprehensive. It is 
also in line with the views recently expressed’ by 
Comptroller Dawes before the joint Congressional 
committee and as later embodied in his regulations 
relative to the establishment of additional offices by 
national banks. 

It is quite apparent that the Board did not reach a 
decision until after mature deliberation. It seems 
that several months ago the Board sought the legal 
opinion of its counsel on the question of its powers 
to impose as a pre-requisite to membership the con- 
dition that a State member bank would be permitted 
to establish additional branches only with the con- 
sent of the Board. The Board was advised in a care- 
fully prepared opinion that under the Federal Re- 
serve Act it could prescribe such reasonable condi- 
tions of membership as in its discretion it might 
deem necessary or advisable in order to carry out the 
spirit and intent of the Federal Reserve Act. The 
Board’s Counsel held that the power to prescribe a 
condition was not a power to legislate, but is merely 
a power to enter into voluntary agreement with each 
individual bank which might desire to become a mem- 
ber of the Federal Reserve System. It appears also 
that the Board has in the past acted upon this legal 
theory and has required State banks entering the 
Federal Reserve System to agree not to establish any 
additional branches without the approval of the 
Board. 

The Board also requested the opinion of its Coun- 








above-mentioned resolution and was given an opinion 
that the Board had the legal power to adopt it. 

The effective date of this new policy of the Board 
is put far enough into the future to enable Congress, 
if it disapproves of the Board’s policy, to enact legis- 
lation denying to the Board the authority to exercise 
this power. The probability is, however, that Con- 
gress will do nothing. The subject is beset with 
many difficulties and Congress itself is divided on 


| the question, as has been indicated over and over. 


Any legislation by the national body would in all 
probability be along the line of putting restrictions 
upon the States, and that is never popular and al- 
ways to be avoided if possible. The assertion of 
Federal authority as against State authority is 
never to be lightly undertaken. It is our belief that 
this country’s system of independent banking units 
is best suited to the needs of the population and is a 
system most clearly in accord with national aspira- 
tion and national sentiment. Popular feeling is 
almost uniformly against monopoly, and monopoly 
is, of course, unmistakably fostered by branch bank- 
ing, though city-wide branch banking is not to be 
placed in the same category with State-wide branch 
banking. We regard the thousands of small banks 
throughout the country as a priceless possession. 
They are genuine community banks, for they meet 
local needs in a way that no large bank with an ex- 
tensive network of branches ever could. Their ad- 
vantage is that they are in direct touch with the 
people they undertake to serve, holding a degree of 
intimacy with them that the most sagacious direct- 
ing officials at the head office of a large bank with 
a competent corps of local subordinates could never 
hope to attain. 

We have expressed our admiration and our appre- 
ciation of the way that Comptreller Dawes has 
sprung to the defense of the country’s system of in- 
dependent banks, a system the like of which we be- 
lieve is not to be found in any other leading country 
in the world. The distinction is one that belongs to 
State and national institutions alike, and we see no 
reason why the two sets of independent units should 
not continue to exist side by side, as they have for 
the last sixty years, with absolute freedom of choice 
to every community to elect which it prefers, the 
State-chartered units or those chartered under Acts 
of Congress. But we think this freedom of choice 
should extend a step further. While absolutely con- 
vinced of the desirability of the present system of 
independent banks, we believe that if any State sees 
fit to try a different system, as the State of Califor- 
nia is now doing, it ought to be allowed full liberty 
to try the experiment and there ought to be no dis- 
crimination against it on that account. We cannot 
get ourselves to believe that State banks so char- 
tered ought to be ostracized or penalized, and what- 
ever exception we might be inclined to take against 
the policy of the Federal Reserve Board would be 
founded in that single objection. Yet the Board had 
to deal with a difficult and a complex situation. And 
in this situation it had a duty to perform which it 
could not leave undone. Branch banking in this 


country has latterly been growing very fast and the 
Board has become convinced that any considerable 
further extension of the system would not alone in- 
volve a distinct menace to the national banks and to 
the Federal Reserve System, but might work the 
ultimate destruction of both. In these circumstances 





sel as to the legality of the particular form of the 





some action on its part was plainly imperative. Ac- 
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cordingly, after having first consulted counsel as to 
its authority in the premises, it proceeds to deal in a 
conciliatory way with the danger which appears so 
imminent. It decides upon a compromise. It adopts 
a middle course. It accepts existing conditions. It 
recognizes what has already been done in the way of 
branch banking and makes no attempt to change it, 
but takes steps to prevent a further spread and ex- 
tension of the evil. Was not that, after all, the wisest 
and best course to pursue? Was there, indeed, any 
alternative? 








The River System of Our Interior Valley. 

Senator McCormick of Illinois is Chairman of a 
Senatorial committee that has recently been holding 
hearings with reference to a bill pending in Congress 
for improvements of waterways on the Mississippi, 
Illinois and Ohio rivers. The bill in question, intro- 
duced by the Chairman, is known as the “Nine-Foot 
Channel Bill” and is intended to “create a navigable 
waterway nine feet in depth, suitable and sufficient 
to carry the commerce of the Great Lakes and Missis- 
sippi Valley.” At the St. Louis hearing Senator Mc- 
Cormick, in an interview published in the St. Louis 
“Globe-Democrat,” made this significant statement: 
“Statistics prove that waterways are one-third 
cheaper than railways and can be operated with one- 
fifth the man power per ton. We have proved to our 
satisfaction that railways paralleling waterways 
have reduced their rates, indicating that they recog- 
nize such competition.” This bill will require amend- 
ment before passage, and while the hearings along 
the way disclose a sentiment distinctly favorable to 
the general project, there are local questions involved 
that will compel discussion. And as we understand 
the present status of the measure the Missouri River 
is not included in its provisions. 

We have previously commented on this very vital 
iatter of internal improvements. We have ex- 
pressed the opinion that the making of these great 
rivers navigable will be of benefit to our whole coun- 
try. It may involve a material change in the flow 
of our products to the world, but we see no reason to 
find that our railroads as a whole will be disas- 
trously affected. And yet it is for the very reason 
that they will be affected to some degree that we are 
inclined to insist that this great project worked out 
fully as to all its engineering possibilities, be made 
up into one comprehensive scheme, before appropria- 
tions are made, piecemeal in character and wasteful 
in expenditure. And there is this question as to our 
railroads—they are slowly rising from a long-time 
depression and they need the support of the public, 
and while pork-barrel methods of improvement will 
probably not much affect them, nothing should be 
done by Congress that will destroy any part of the 
great natural system. A comprehensive scheme, 
working over years of time, will conserve the money 
spent, and will allow for readjustments by roads, 
shippers and public. 

Already there creeps into the investigation a de- 
mand for increased levees to provide for increased 
overflow because of a deepened channel on parts of 
the route. Of what use to undertake a gigantic work 
of this sort without coupling together channel and 
overflow—that traffic may be made sure and lands 
safeguarded against the annual floods that do such 
incalculable damage. Control of these rivers in-- 
volves both these needs. As we view it, the amount of 
money involved does not mean, perchance, a twenty 





or a forty millions—but hundreds of millions. The 
task is not for us to-day, not for this generation even, 
but for all time to come—that, once accomplished 
will stand for centuries with slight repairs and ad- 
justments. With the “Big Muddy” pouring its yel- 
low waters into the “channel,” unless directed and 
controlled, what chance will the latter have to main- 
tain itself? We read that the Missouri is really the 
main river and the Mississippi a tributary. The Mis- 
souri stretches for thousands of miles, from its con- 
fluence with the Mississippi, through rich territory. 
And unless the engineering of the vast undertaking 
includes this river, a river as it stands to-day of 
treacherous currents and floating sandbars, unless 
the comprehensive plan provides for all the reason- 
able possible contingencies, there will be endless 
waste of money in the future—as there has been in 
the past. 

Our thought is that these great interior rivers con- 
stitute a huge natural drainage system that ought to 
be considered as a whole. We have nothing to say 
against the present proposal provided it is in con- 
sonance with such a plan. Years must elapse before 
so large a national enterprise can be completed. If 
we hold to the policy of internal improvements at 
Governmental expense there can be no project more 
in the interest of “all the people.’’ Just now there is 
constant agitation in behalf of the farmer. This im- 
provement of the waterways would be in the interest 
of farmers for generations to come. Agriculture is 
our basic industry. But let us not waste more tax 
moneys in these burdensome times by river improve- 
ments that do not fit into a well-considered plan, 
improvements that soon disappear, and sometimes 
improvements that are disastrous to sections not so 
favored. 

Time will always be an element in this form of 
transportation. Heavy freights not dependent upon 
quick transit can be moved cheaply. The railroads 
in these matters can take care of themselves. There 
need not be antagonism from any quarter, we think 
But neither politics nor selfish local interests should 
longer dominate the settlement of the problem. The 
Mississippi River Commission may have a plan; it 
at least must have the data necessary. Once this is 
approved by expert engineers, promulgated to the 
people and considered by Congress, tentative appro- 
priations following adoption can be made. The great 
work on the Nile, the dikes of Holland, the Panama 
Canal, all suggest the possibilities of control and 
direction of these waters to the good of all and to the 


lasting benefit of production as well as transporta- 
tion. 








Standards of Living. 
Economists are engaged in a search for the roct of 


our domestic commercial and financial troubles. 


While countless reasons are offered for our dis- 
jointed affairs it is constantly maintained, in certain 
quarters, that we must preserve what some are 
pleased to term our “American standard of living.” 
This standard no one finds it easy to define. All 
are agreed, however, that it is much “higher” than 
that of our forefathers. Only a cursory examination 
of our social life discloses that many of our former 
luxuries have become necessities. The measure of 
truth in this claim is comparative. The social struc- 
ture compels many expenditures that were unknown 
in former years. Yet the compulsion is social, and 
not personal or individual, in many cases. Plain 
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living is not antagonistic to high thinking. Simple 
pleasures are often more enjoyable than the more 
complex. Allowing the “spenders” to set the pace 
for a “standard of living” will always keep many a 
“nose to the grindstone.” 

Let us consider a few of the conditions in which 
we find ourselves. Begin with education. It is the 
common claim that the breadwinner must have suf- 
ficient wages, salary, or permanent income, to “edu- 
cate his children.” But what is this “education”? 
Our universities are crowded to suffocation; their 
courses of study expanded to an unheard of degree. 
Huge endowments are sought; enormous State ap- 
propriations demanded. Does any sane view of our 
social life require a university education for every 
son and daughter? We come down the scale and find 
that colleges and high schools are miniature univer- 
sities asking and receiving tax moneys never before 
appropriated ; while private institutions of a prepar- 
atory character are more numerous than ever before, 
Save a time before “public schools.” Passing still 
downward to our common schools, we find them do- 
ing work unknown in the early days, expanding their 
studies, combining their agencies, seeking new build- 
ings, more apparatus, larger teaching forces, and, of 
course, more money. The question here is, are we as 
a people in a social sense getting full value received 
in educated men and women, in studious and helpful 
lives, in character that devotes itself to spiritual 
things, in contentment with things as they are and 
loyal support of Government as it is? Or, on the 
other hand, is this educational vision one that breeds 
discontent, induces undue striving after the flesh- 
pots, inculeates a love of intellectual strife, rather 
than domestic quietude and spiritual aspiration? 

All this questioning is not directed to a curtail: 
ment of educational activities but towards their 
consecrated direction to a “love of learning” for its 
own sake, and the use of knowledge that it may in- 
sure personal happiness regardless of so-called in- 
equalities in the physical conditions of living. For 
ne “standard of living” in a free country can ever be 
established. To attemptitis tyranny. To seek for it 
is futile. Education itself is a preventative, so long 
as the individual has freedom and initiative. Com- 
merce forbids it. What a dollar will buy is compara- 
tive—for one it buys meagre necessities, for another 
trifling frivolities. Yet we have come to believe that 
in business, in the vocations and avocations of life, 
we must each have what the others have. If we can- 
not earn or make a fortune something must be done 
for us, presumably by the Government. If a neigh- 
bor has a car, one must be secured, even if the home 
is mortgaged. If one firm grants vacations, all must. 
We have come, in our common, every-day life, to want 
the best and most of everything. High wages, of 
course, higher than war-time—for “life is advanc- 
ing,” and we have escaped the decadence of old world 
centuries. We are never satisfied. To-day is not 
complete in itself unless to-morrow is to be better. 
Pleasure for everybody and everybody for pleas- 
ure. 

Observing men in the Middle West can be heard 
to say—“Oh, the East is prosperous—but the rest of 
the country is “black”! And in the next breath say 
—“But, things are changed—the truth is the farmer 
does not work as he once did.” Then will follow sto- 
ries illustrative of changed conditions. The farmer 
has his automobile, a very serviceable part of his 
equipment, but too much “the boys” use it for joy- 











riding and for nightly transportation to the village 
movies. His “hired help” have been inoculated with 
the eight-hour-day virus and begin late and quit 
early. He “gets more” for most products he sells, 
but pays more for practically all that he buys. He 
is himself disposed to have the best and most of 
everything—complains of the price of wheat, but 
buys bread sent out by the truck load from large city 
bakeries. And so the story runs. In consequence of 
increased desire and limited buying power he is dis- 
gruntled and disposed to carry his complaints into 
politics. 

Blessings that civilization spreads broadcast along 
our way are not beneficial if they merely create un- 
satisfied desires. Some of the greatest scholars, 
statesmen and spiritual types we have known 
emerged from humble surroundings into lives of pa- 
tient toil and thought and in success never forgot 
their early training. The young man and woman 
who would be truly great may become so without 
special education or inherited wealth, for greatness 
lies in service. The family that lives and works 
within itself need not fear the social climber, for this 
often ends in strained finances and an ignoble fall. 
Poverty is hard to bear, but is no disgrace. Riches 
do not make the man. Education that does no more 
than confer degrees for knowledge attained is mis- 
placed. Ever seeking for something “higher,” some- 
thing that is the fad or fashion, something that gives 
hectic pleasure rather than gentle joy, distorts our 
social life, disorders the natural economics of our 
commerce, and puts our business and financial en- 
deavors upon stfited foundaticns. We want to be 
gin at the top of the ladder and are unwilling to 
ascend from the ground. Take this thought in all its 
bearing and will it not explain much of our com- 
plaining over “inequalities,” over contrasting 
“standards of living,” over rich and poor, over cap- 
italist and working man? 








The Attempt of American Federation of Labor to 
Unionize Bank Employees—Vice-President Gehle 
of Mechanics & Metals Bank Says Bank Clerks 
Are Organized Through American Institute 
of Banking. 


THE MECHANICS & METALS NATIONAL BANK, 


New York, Nov. 5 1923. 
Editor, “Commercial & Financial Chronicle,” 
New York, N. Y. 

Sir: In an editorial paragraph on the first page of your 
Nov. 3 issue appears a discussion of the attempt to unionize 
employees of the New York banking institutions. You call 
attention to a pamphlet distributed on the Street, in which 
was quoted a statement from a review issued by a downtown 
bank, in which that bank was quoted to the effect that organ- 
ized labor is pre-eminently thriving while other labor is lan- 
guishing. 

The quotation referred to was taken from the July issue of 
the Financia] and Business Review of the Mechanics & Met- 
als National Bank, but only one sentence was quoted, with- 
out the context. You might be interested in the full para- 
graph from which the sentence was taken. It follows: 


“Highly organized labor is getting altogether too much out 
of the common production of wealth, getting it not at the ex- 
pense of capital, but at the expense of other classes of labor. 
The difference, then, is between what might be termed two 
camps of workers; the privileged and the unprivileged. Or, to 
put it another way, the difference is between those who have 
utilized rising prices to force higher and higher wages for 
themselves, and those who have been left at the mercy of 
higher prices. It is the uneven distribution of wage benefits 
which contributes to make this era of business prosperity an 
unbalanced one. Prosperity in any country cannot for any 
length of time be one-sided, nor can one class thrive per- 
manently at the expense of another. One class of labor, that 
which is organized, is pre-eminently thriving to-day while 
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others are languishing, or at best receiving only moderate 
returns for their efforts. Prosperity, if it is to con- 
tinue in the United States, must spread far enough to be en- 
joyed by all classes. At some point, then, the uneven 
distribution of wage prosperity must begin to right itself 
‘ an epidemic of fresh wage demands, which now 
seems to be threatened among organized workers, will not 
help the situat.on. kmployment of labor and the level 
of wages are governed in the long run by other laws than 
those of labor organizations.” 


It may interest your readers to know that as a matter of 
fact, and without any help from the American Federation of 
Labor, the bank clerks of the United States are organized, 
and through organization have done much in their own in- 
terest and for their own betterment. The American Insti- 
tute of Banking has a membership in New York City alone 
of 5,341, and should it be necessary on any occasion for the | 
banks to be approached in the interest of the general welfare 
of the bank employees, that organization can be the respon- 
sible instrument. I recall that on Oct. 9 1919, at its annual 
convention in New Orleans, the American Institute of Bank- 
ing adopted a resolution in which appears the phrase: 


| 









[ Vou. 11%. 
In full appreciation of the opportunities which our 
country and its established institutions afford, and espe- 
cially in appreciation of the fact that the profession of bank- 
ing affords to its diligent and loyal members, especial oppor- 
tunities for promotion to official and managerial positions, 
and that aS a result of the establishment and maintenance of 
the merit system in most banks a large number of Institute 
members have through individual application achieved 
marked professional success, we at all times and under all 
circumstances stand for the merit system and for the paying 
of salaries according to the value of service rendered. We 
believe in the equitable co-operation of employees and em- 
ployers and are opposed to all attempts to limit individual 
initiative and curtail production, and, insofar as our profes- 
sion is concerned, are unalterably opposed to any plan pur- 
porting to promote the material welfare of our members, in- 
dividually or collectively, on any other basis than that of 
efficiency, loyalty and unadulterated Americanism.” 

I trust that the logic of the July letter of this bank, and 
the common sense of the 1919 resolution of the American In- 
stitute of Banking, will warrant the space for their appear- 
ance in an early issue of your valued publication. 

Very truly yours, 
FREDERICK W. GEHLE, Vice-President. 
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Railroad Gross and Net 


Our September compilation of the gross and net 

earnings of United States railroads, like that for the 
month preceding, makes a very satisfactory showing 
in comparison with the results for the same month 
last year. But, as was the case in August, there is 
need of caution against laying over-much stress on 
the improvement, since it follows in large measure as 
a consequence of the poor showing made in 1922. In 
other words, at least in the case of the net, this year’s 
gain is in very large measure a recovery of what was 
then lost. All through the spring and summer of 
last year the railroads suffered from the coal miners’ 
strike, and in addition, they also suffered through 
the summer and into the autumn of that year from 
the railway shopmen’s strike. As far as the strike 
in the bituminous mines was concerned, this was no 
longer an influence in September, since in the bitu- 
minous regions a truce had been patched up in Aug- 
ust which resulted in full resumption of mining in 
those regions before the close of that month, but in 
the case of the anthracite fields settlement did not 
come until early in September and mining was not 
resumed until Monday, Sept. 11. In addition, the 
railway shopmen’s strike, though having begun to 
wane in September last year, still remained a highly 
disturbing influence. The striking shopmen gradu- 
ally drifted back to work, where individual agree- 
ments by different roads and systems with their own 
employees had not been reached, and accordingly, by 
the end of September virtually all the roads had a 
full complement of shop forces. Nevertheless, the 
effects of the strike remained and operating costs 
were necessarily heavily augmented because, whether 
a carrier had lost a small percentage or a large per- 
centage of its men, the force was in any event for the 
time being disorganized, preventing the attainment 
of normal good results. In that way the carriers not 
only lost the benefits that should have accrued from 
the reduction in wage scales, effective July 1 1922 
and estimated to average 7@8%, against which the 
shopmen had struck, but the cost of doing the work 
was actually prodigiously increased. 

Naturally, the present year, with conditions re- 
versed, that is, with the miners at work and the rail- 
way shopmen’s strike no longer an influence, earn- 
ings show corresponding improvement. This state- 











Earnings for September 


reversed, and coal mining prosecuted in the usual 
way, is subject to one important qualification, 
though of limited application. In the hard coal re- 
gions the miners the present year quit work on Sept. 
1 with the failure to agree on a contract for the new 
year, and though an agreement was quickly reached 
on the basis of a 10% increase in wages, it was Sept. 
19 before the details were all agreed on and mining 
in the hard coal regions again resumed. So far, 
therefore, as the anthracite carriers are concerned, . 
there was actually eight days more idle time at the |. 
mines in September 1923 than in September 1922. In . 
all other respects, however, the 1923 situation was , 
the exact reverse of that of last year in the particu- 
lars mentioned. Altogether, therefore, it is not 
strange that we should have a record of substantial 
improvement—rather moderate in ratio in the case 
of the gross earnings, but of large proportions in the 
case of the net. In brief, in the gross there is an in- 
crease of $44,549,658, or 8.91%, and as this has been 
attended by an augmentation of expenses of no more 
than $7,108,273, there is a gain in net of $37,441,385, 
or 40.76%, as will be seen by the following: 





















Month of September (192 roads)——- 1923. 1922. Inc. (+) or Dec. (—) |. 
en Oe OS co encecken 235,611 236,525 —914 ccslas 
$ x $ / 
ee ees ee 544,270,233 499,720,575 +44,549,65 ; 8.91 
Operating expenses__.__.._..__...-.414,969,924 407,861,651 +7,108,273 1.74 
PO civcauncdbvedsunweues 129,300,309 91,858,924 +37,441,385 40.76 t 






The fact that the addition to expenses is both ab- 
solutely and relatively so light, is, of course, directly 
ascribable to the heavy extra outlays incurred last 
year by reason of the trouble with the shopmen and 
the absence of that disturbing influence the present 
year, which made it possible to effect corresponding 
savings in operations. For September 1923 the ratio 
of expenses to revenues (before the deduction of 
taxes) is 76.25%, against 81.62% in September 1922. 
As a result of this lowering of the expense ratio, 
net earnings for September 1923 were, as indicated, 
$37,441,385 larger than in September last year, but, 
after all, striking though the improvement is, both in 
ratio and amount, it is, as already indicated, in very 
great part nothing more than a recovery of the loss 
suffered in the month in 1922, for our compilation at 
that time recorded an addition to gross in the trifling 
amount of $1,723,772 (less than one-half of 1%), ac- 
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$30,770,731, leaving hence a loss in net at that time 
of $29,046,959. The latter amount counts as an off- 
set to that extent against this year’s gain in net of 
$37,441,385. It is proper to point out that last year’s 
falling off in the net came after $11,372,524 (or 
10.41%) improvement in the net of 1921 as compared 
with September 1920. Prodigious curtailment of the 
expenditures was effected in 1921 so as to offset the 
tremendous shrinkage in the gross revenues which 
the roads then suffered owing to the widespread de- 
pression in trade. In previous months the extent of 
the shrinkage in traffic consequent upon the collapse 
in trade had been in considerable measure concealed 
owing to the fact that the roads were then getting 
very much higher transportation rates, both for pas- 
sengers and for freight. In other words, in these 
earlier months the loss in gross revenues because of 
diminished traffic had been in large part offset by 
the additional revenue derived from higher rates on 
the traffic which the carriers actually did handle and 
transport. In September this was no longer the case. 
For in that month comparison was with a time in 
1920 when the higher rates authorized by the Inter- 
State Commerce Commission in the summer of that 
year were already in effect. It was estimated at the 
time when these rate increases were made that on the 
volume of traffic then being handled they would add 
$1,500,000,000 to the annual gross revenues of the 
roads, or, roughly, $125,000,000 a month. 

Deprived of the advantage—in the comparisons— 
f these higher rates, the naked fact of a tremen:. 
shrinkage in the volume of business being moved 
stood out in all its grimness. The loss accordingly 


_ gregated nod less than $120,753,579, or not far from 


20%. But by dint of great effort the roads managed 
to cut down their expenses in the prodigious sum of 
$132,126,103, leaving a gain in net of $11,372,524. 
The 12% reduction in the wages of railroad em- 
ployees which had been in effect since July 1, under 
the authorization of the Railroad Labor Board, was 
one fact in the reduction in expenses; the shrinkage 
in traffic was yet another factor and of much larger 


* magnitude, in addition to which railroad managers 


skimped and pared in every direction, in particular 
‘utting the maintenance outlays to the bone, little 
repair work of any kind being done that could be de- 
ferred. 

As against the gain in net in 1921, however, 
brought about in the way indicated, it is important 
to note that in preceding years very large additions 
to gross revenues arising either from a larger volume 
of traffic or from higher rates failed to yield any sub- 
stantial additions to the net. This remark applies 
to the results for many successive years, operating 
costs having steadily risen at the expense of the net. 
In that respect the exhibit for September 1920 was 
particularly disappointing. Great expectations had 
been built on the benefits to be derived from the note- 
worthy increase in passenger and freight rates that 
had then just been put into effect. Gross earnings 
did reflect the higher rates in an increase of no less 
than $113,782,775, or 23.68%, but $104,878,082 of 
his was consumed by augmented expenses, leaving 
lence a gain in net of only $8,905,693, or less than 
0%. In the years preceding the showing as to the 
net was equally unsatisfactory. Thus for September 
1919 our tabulations registered $9,252,922 gain in 
gross, but $18,828,861 loss in the net. In Septem- 

| ber 1918 the gain in the gross revenue reached enor- 
mous proportions, the war being still in progress, the 





—P 


volume of traffic extremely large, besides which de- 
cided advances in both passenger and freight rates 
had been made only a few months before. The addi- 
tion to the gross was no less than $129,367,931, or 
36.16%. But this was accompanied by an augmen- 
tation in expenses of $126,177,381, or 51.82%, leaving 
net larger by only $3,190,550, or 2.79%. The year be- 
fore rising expenses played a similar part in con- 
tracting the net results. In that year (in September 
1917) there was $33,901,638 increase in gross, but 
$7,699,654 loss in net, owing to an expansion of 4114 
million dollars in expenses. In the following we fur- 
nish the September comparisons back to 1906: 





| Gross Earnings. | Net Earnings. 
Year,.—— — - 








Year Inc. (+) or 
Given. 


Dec. (—). 


Year Year 
Given. Preceding. 





Year Inc. (+) or 
Preceding. | Dec. (—). 
Sept. $ $ 

- 1136,839,986 126,782,987 
- |141,220,009 128,047,787 
- (218,929,381 234,228,778 
- 1246 065,956 219,013,703 
- 1256 ,647 ,702 246 335,586 
- (249,054,036 249,014,235 
- (272,209 629 252,318,597 
- (285,050,042 275,244,811 
- (272,992,901 285,850,745 
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Pn 45,653,884 
41,818,855 45,413,358) 
81,615,313 77,531,878 
95,443,956 81,858,560 
91,580,434 95,449,517 
90,720,548 89,398.733 
96,878,558 90,842,946 

+ 9,805,231) 92,847,193, 98,000,260 
—12/857,844| 92,022.947| 91,274,033) 
- (294,241,340 276 458,199} +17,783,141/111,728,276| 93,181,915 
- 332,888,990 294,333,449) +38,555,541/124,447 ,839 111,875,296 
- 364,880,086 330,978,448} +33,901,638116 086,103 123,785,757) 
- 487,140,781 357,772,850) +- 129,367 ,931)117 ,470,621|114,280,071, +3,190,550 
- 495,123,397 485,870,47 +9,252,922) 98,302,598)117,131,459, —18,828,861 
. 594,192,321 480,408,546] + 113,783,775102,329,084) 93,423,391) +8,905,693 
‘ 1496 784,097 617,537,676 —120,753,579\120 604 ,462)109,232,938! + 11,372,524 
- 498,702,275 496 ,978,503 41.738,772 91,381 ,593)120,428,552| —29,046.959 
1923. 544,.270.233 499.720.575) +44,.549.658)/129.300.305 91.858.924) + 37,441,385 

Noie,—In 1906 the number of roads included for the month of September was 95; 
in 1907, 84; in 1¥08 the returns were based on 231,367 miles; in 1909 on 236,545 miles; 
in 1910 on 240,678 miles; in 1911 on 230,918 miles; in 1912, 237,951 miles; in 1913, 
242,097 miles; in 1914, 242,386 miles; in 1915, 245,132 miles; in 1916, 248,156 miles; 
in 1917, 245,148 miles; in 1918, 232,186 miles; in 1919, 232,772 miles; in 1920, 226,955 
miles; in 1921, 235,155 miles; in 1922, 235,280 miles; in 1923, 235,611 miles. 


With the general totals so much better than a year 
ago, it follows as a matter of course that the charac- 
ter of the showing of the separate roads is much the 
same. In other words, the increases for the separate 
roads are large and they are all inclusive. And yet 
there are exceptions to the rule. These are neariy all 
found in the West and among anthracite carriers. 
In the gross the Illinois Central falls $1,035,475 be- 
hind; the Atchison, $667,073 behind ; the “Soo” $512,- 
409; the Burlington & Qincy $337,832, and the Colo- 
rado Southern $141,826 behind. To these must be 
added several of the anthracite roads, namely the 
Lehigh Valley, the Lackawanna and the Ontario & 
Western. In the net much the same roads are to be 
found, together with a few others (speaking only of 
the roads where the falling off is of substantial 
amount or over $100,000). On the other hand, the 
Lehigh Valley, notwithstanding its loss in gross has 
$619,495 gain in the net and the Reading, with $672,- 
248 increase in gross, is obliged to report a loss of 
$754,566 in net. A few of the Southern roads also re- 
port heavy losses in the net, the Atlantic Coast Line 
and the Central of Georgia being conspicuous in that 
respect. The great East and West trunk lines give, 
as in months preceding, an exceptionally good ac- 
count of themselves. The New York Central reports 
an addition of $1,096,719 to gross and of $2,765,629 
to net. This is for the Central itself. Adding the 
various auxiliary and controlled roads, the improve- 
ment for the whole Central system is found to have 
been $2,985,396 in gross and $3,260,509 in net. The 
Pennsylvania RR., which last year with the resump- 
tion of coal mining had very striking gains, this time 
reports only moderate additions. For the whole 


3 
+ 10,056 ,99 
+ 13,172,222 
—15,299,397 
+ 27,052,25 
+ 10,312,116 

+ 39,801 
+ 19,891,032 


$ 

+2,6£7,914 
—3,594,503 
+ 4,083,435 
+ 13,585,396 
—3,869,083 
+ 1,321,815 
+6,035,612 
—5,153,067 
+748,914 

+ 18,546,361 
+12,572,543 
—7,699,654 











Pennsylvania Railroad System, comprising both the 
lines east and west of Pittsburgh, the increase is $1,- 
147,408 in gross and $1,790,703 in net. The Balti- 
more & Ohio is again distinguished for the extent of 
its improvement, it reporting $7,907,643 gain in 
gross and $6,804,350 gain in net, though this is after 
$3,849,233 decrease in gross and $5,616,906 decrease 
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in net last } year. In the followi ing we show all changes 
for the separate roads for amounts in excess of $100,- 
000, whether increases or decreases, and in both gross 
and net. 
PRINCIPAL CHANGES IN GROSS EARNINGS FOR SEPTEMBER. 
Increase 
Baltimore & Ohio-.- $7 .007 .643 | Det Grd Haven & Milw- 
Chesapeake & Ohio 3,284,298 Carolina Clinchf & Ohio 
Southern Pacific (s) 2,504.7 Western Pacific --- 
Soutnern Railway . Bata 65 Duluth Sou Shore & Atl. 
Missouri Pacific 2,190 Bessemer & Lake Erie 
Louisville & Nashville 1.940.667 Denver & Rio Gran West 
Union Pacific (4) 1,519,176 Missouri-Kan-Texas (2)- 
Erie (3) 1.797 5 Chie Indianav & Louisv. 
Duluth Missabe & North 1,353 » Hiocking Valley —- 
Chicago & Alton ia tao Duluth & Iron Range 
Wabash vow . Lon Gulf Mobile & Northern 
New York Central : b1 ,096,7 Central New England 
St Louis-San Fran (3 Florida East Coast 
Clev Cine Chic & St L Union RR of Pe nnosylv 
Chicago & Northwestern 3.0% St Louis Southwest (2) 
Pennsylvania San Antonio & Aran Pass 
Wheeling & Lake Erie Term Ry Assn of St Louis 
Pittsburgh & Lake Erie 2 Monongahela Connecting 
Cine New Orl & Tex Pac 7 CD & CanG T Junc_- 
Pere Marquette eal Monongahela 
Norfolk & Western Spokane Port! & Se attle_ 
Philadelphia & Reading Texarkana & Ft Smith 
Great Northern : N Y NH & Hartford_-- 
Virginian Georgia South & Florida 
Los Angeles & Salt Lake- Internat & Great North - 
Chicago & East Llinois- - 
Delaware & Hudson 


Denver & Salt Lake 
Bangor & Aroostook 
Buffalo Roch & Pittsb-- 
Elgin Joliet & Eastern - 
Chicago Milw & St Paul- 
Alabama Great Southern 
N Y Chicago & St Louis- 
Detroit Toledo & Ironton 
New Or! & North East 
Seaboard Air Line < 
New Orl Tex & Mex (3) - 
Trinity & Brazos Valley - 
Grand Trunk Western 
Long Isl und - 
Atlantic Coast Line- 
Minneapolis & St Louis- - 
Cincinnati Northern - - ~~ 


Increase 
$174,362 
174,018 
169 038 


OY” 


~~ < 
— 


Dhol 


DOCS ROM OTN 


Representing 78 roads 


in our compilation _- $46 .657 ,762 
Decrease 
$1, 03 * 5, a75 U 

( 3) 667 073 

Minn St Paul & SSM 51: ) 
Lehigh Valley 37 
Chicago Burl & Quincy -- 37 
4 

14 


Tilinois Central - - -_ -- 
Atch Top & Santa Fe 


SIsnNwn ss 


—— 1D SD 


Delaware Lack & West 
N Y Ontario & Western. 
Colorado Southern (2) -- 


ty 
2 
3 
32 
- 


; 


Ndr w 


Representing 11 roads 

in our compilation $3,591,721 

Note.—All the figures in the above are on the basis of the returns filed 
with the Inter-State Commerce Commission. Where, however, these 
returns do not show the total for any system, we have combined the separate 
returns so as to make the results conform as nearly as possible to those given 
in the statements furnished by the companies themselves. 

a This is the result for the Pennsylvania RR. (including the former 
Pennsylvania Company, Pittsburgh Cincinnati Chicago & St. Louis and 
Grand Rapids & Indiana), the Pennsylvania RR. reporting $867,871 in 
crease. For the entire Pennsylvania System, including all roads owned and 
controlled, the result is an increase in gross of $1,147,408. 

b These figures cover merely the operations of the New York Central 
itself. Including the various auxiliary and controlled roads, like the 
Michigan Central, the “Big Four,’ &c., the whole going to form the 
New York Central System, the result is a gain of $2,985,396. 


PRINCIPAL CHANGES IN NET EARNINGS FOR SEPTEMBER. 
Increase. ! 


5,804,350 
.321,520 


mtobobobototy NWNWNKWHWWSS .. 
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Increase. 
$201 .466 
196,320 
185,360 
169.713 
168,430 
1: 38, 464 
* 42,024 
O86 
38.010 
2,034 
809 


Baltimore & Ohio 

Erie (3) -- 

New York Central 
Union Pacific (4)__- 
Chesapeake & Ohio_- --- 
Great Northern ‘ 
Southern Pacific (8) -- 
Pennsylvania - _ - ‘ 
Chicago Bur! & Quincy 
Duluth Missabe & North 
Chicago & Alton_-_- 
Chicago Milw & St Paul. 
Northern Pacific- 
Wabash _ _- 

Norfolk & Western_ 
Missouri Pacific 
Chicago & North West 
Louisville & Nashville 
Lehigh Valley 

Detroit Toledo & Ironton 
Clev Cine Chic & St L_- 
St Louis-San Fran (3) -_- 
Shicago R I & Pacific (2) 
Delaware Lack & West__ 
Delaware & Hudson_-_-_- 
Wheeling & Lake Erie___ 
Southern 

Virginian 

Los Angeles & Salt Lake-_ 
Buffalo Roch & Pittsb_- 
Texas & Pacific- 

Cine N O & Texas P ac ific 
Pittsburgh & Lake Erie 
Missouri-Kan-Texas (2) - 
New Or! North Eastern- 


" 


Long Island_- 

Chicago & East Illinois_- 
Grand Trunk Western -- 
N Y NH & Hartford 
Chic Indianap & Louisv- 
New Or! Tex & Mex (3)- 
Seaboard Air Line_---. 
Duluth & Iron Range 
| Alabama Great Southern 
Detroit Grd Haven & Mil 
2,| Term Ry Assn of . Louis 
Trinity & Brazos Valley 
Bangor & Aroostook - - _- 
Boston & Maine 

Western Maryland _. 
Minneapolis & St Louis 


Shonoce 


2:036 
515 


2: 463 


8 


Representing 69 roads 
in our compilation__$41,591 


Central RR of New Jers- 
Philadelphia & Reading- 

Illinois Central _- 

—— St Paul & SS M_-_ 
Atch Top & Santa Fe (3) 

Michigan Central 
Atlantic Coast Line_ 

N Y Ontario & Western_ 

Pere Marquette 

Central RR of Georgia 
7,477| Denver & Rio Gran West 

286,44: 3| Lehigh & New England -- 

280,162 

205,880 | 

204,876 


2,666 
001 
672 

2,229 


Representing 14 roads 


in our compilation... $5,109,635 


a This is the result for the Pennsylvania RR. (including 
Pennsylvania Company, Pittsburgh Cincinnati Chicago & St. Louis and 
Grand Rapids & Indiana), the Pennsylvania RR. reporting $1,523,463 
increase. For the entire Pennsylvania System, including all roads owned 
and controlled, the result is an increase in net of $1,790,703. 

These figures merely cover the operations of the New York Central 
itself. Including the various auxiliary and controlled roads, like the Michi- 
gan Central, the ‘“‘Big Four,’’ &c., the result is an increase of $3,260,509. 
When the roads are arranged in groups or geo- 
graphical divisions according to their location, it is 
found that every division records an increase in the 
gross and every division also an increase in the net. 
Nor is there this time the wide divergence noticed in 
previous months between the extent of the improve- 
ment in the eastern half of the country and that for 
the western half. The former are able, of course, to 
show much larger gains both absolutely and rela- 
tively, but the Western roads on their part have by 
no means done poorly, at least in the net. For the 
Eastern and Middle roads the ratio of gain in net is 
81.60% and for the Middle West 40.39%. On the 
et ly hand, the Southern group shows 43.15% in- 


crease in net, the Southwestern 14.03%, the 


the former 








North- 


99 


western 37.84% 33 


and the Pacific Coast 33.35%. New 
England roads stand in a category by themselves and 
show only very light increase in gross and net alike— 
1.17% in the former and 6.57% in the latter. The 
summary by groups is as follows: 


SUMMARY BY GROUPS. 

—— ———Gross Earnings— ——— 

1923. 1922. Inc. (+) or Dec. 

$ $s $ 

ngland 22,502.661 22,242,335 
t & Middle_.- 100,495 156.536,970 
is), Middle West___. 48,867,901 ,824,870 
4 & 5 (34 roads). Southern-. 424,737 59,947,987 
Groups 6 & 7 (29 roads). Northwest .211,.778 3.777.090 +5,434,688 4.78 
48 roads), 595.695 76,260,802 + 4,334,893 5.65 
12 roads 29,130,521 +-3,436,445 11.80 


‘—y) 
+ 260,326 Bf 

+ 12,563,525 8.03 
+7,043,031 16.84 
+11,476,750 19.15 


iroup 1 (9 roads), New I 
34 roads), E 


26 roa 


Group 2 
Group 3 


Group 


Groups 8 & 9 


Group 10 


Southwest 
, Pacifie Coast 2 566 966 


.270,233 499,720,575 +44,549,658 8.91 
Mileage —<— > 


1922. 


-—Net Earnings - 
Inc. 


923. (+) or Dec. (—) 


Sente s 

7,480 4,311,263 
35,636 31,726,319 
15,729 893,159 
39,039 519,106 
66,851 116,815 
54,946 9,746,732 


16,544 


Group 55,598 6.57 
605 81.60 

822 40.39 

77,840 43.15 
+9,641,404 37.84 
+3, 430,598 14.03 


2,748,518 33.35 


Group :‘ 
Group < 
Groups 4 & 5-. 
Groups 6 & 7 
Groups 8 & 9 


Group 10 986,915 


Total 35,611 236,525 129,300,309 91,858,924 + 37,441, 385 40.76 


NOTE.—Group I includes all of the 

Group II. includes all of New York and Pennsy lvania except that portion west 
of Pittsburgh and Buffalo, also all of New Jersey, Delaware and Maryland, and 
the extreme northern portion of West Virginia. 

Group I11. includes all of Ohio and Indiana, all of Michigan except the northern 


peninsula, and that portion of New York and Pennsylvania west of Buffalo and 
Pittsburgh. 


Groups IV. and V. combined inciude the Southern States south of the Ohio and 
east of the Mississippi River. 

Groups VI. and VII. combined include the northern peninsula of Michigan, all of 
Minnesota, Wisconsin, lowa and Lllinois, all of South Dakota and North Dakota 
and Missouri north of St. Louis and Kansas City, also all of Montana, Wyoming 


and Nebraska, together with Colorado north of a line parallel to the State line 
passing through Denver. 

Groups VIII. and 1X. combined include all of Kansas, Oklahoma, Arkansas and 
Indian Territory, Missouri south of St. Louis and Kansas City, Colorado south 
of Denver the whole of Texas and the bulk of Louisiana, and that portion of New 
Mexico uorth of a line running from the northwest corner of the State through 
Santa Fe and east of a line running from Santa Fe to El Paso. 

Group X. includes all of Washington, Oregon, Idaho, California, Nevada, Utah 
and Arizona, and the western part of New Mexico. 


The Western roads achieved their better results in 
face of a smaller grain movement. The oats receipts 
and the barley receipts at the Western primary mar- 
kets ran heavier than a year ago, but the wheat re- 
ceipts and the corn receipts and the rye receipts 
were on a greatly diminished scale. For the five 
cereals combined, as a consequence, the receipts for 
the five weeks ended Sept. 29 1923 aggregated only 
123,673,000 bushels, as against 148,281,000 bushels in 
the corresponding five weeks of last year. The de- 
tails of the Western grain movement in our usual 
form are set out in the table we now present: 

WESTERN FLOUR AND GRAIN RECEIPTS. 


New England States. 


Five Weeks 
ended 
Sept. 29. 
Chicago— 
1923__._ 1,107,000 
1922.... 1,851,000 
Minneapolis— 
1923... 
Duluth— 
1023.... 
3. 
Milwaukee— 
1923.... 
1922.... 
Toledo— 


Flour. 
(bushels) . 


Wheat. 
(bushels) . 


Corn 


" Oats. 
(bushels). 


Barley. 
(bushels) . 


Rye. 
(bushels .) 


(bushels) . 


9,617,000 
6,224,000 


9,937 ,000 
23,101,000 


9,345,000 
10,233,000 


1,159,000 


294,000 
1,455,000 


442,000 


18,888,000 
21,543,000 


395,000 
498,000 


5,389,000 
4,641,000 


2,675,000 651,000 
1,678,000 508 ,000 


10,087,000 
16,505,000 


7,000 
924,000 


597 ,000 
421,000 


1,535,000 
1,320,000 


299,000 
356,000 


1,842,000 


3,163,000 
2,271,000 ; 


,105,000 


1,387,000 
1,116,000 


130,000 
232,000 


180,000 
457 ,000 


860,000 
280,000 


40 000 


28,000 
Detroit— 


1923... 

1022.... 
Omaha and Indiana polis— 
923 3,631,000 
3,622,000 


192,000 579,000 


180,000 367,000 
4,992,000 
2,397,000 
St. Louis— 
| = 
1922. ... 
Peoria— 
1923.... 168,000 
1922.... 198,000 
Kansas City— 


517,000 
482,000 


4,040,000 
4,035,000 


3,680,000 
1,824,000 


292,000 


1,359,000 
535,000 


1,338,000 


7,507,000 
9,794,000 


’ 2,637,000 
561,000 693 ,000 
St. Joseph— 

1923 894,000 
1,406 ,000 


826 ,000 
525,000 


316,000 
136 ,000 








Total of Alli— 
1923___. 2,091,000 
1922_... 2,887,000 


56,477 ,000 
65,275,000 


21,885,000 
38,464,000 


32,917,000 
24,435,000 


,088 ,000 
2,000 14 "405, 000 


Western roads, on the other hand, had the advan- 
tage of a larger live stock movement. At Chicago 
the receipts of live stock comprised 22,935 carloads 
in September 1923, as against 20,862 in September 
1922; the receipts at Kansas City 17,620 cars, against 
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14,964, and the receipts at Omaha 11,488 cars, against 
10,735. 

With reference to the Southern cotton movement 
this was on a somewhat larger scale. The shipments 
overland were 72,299 bales for the month the pres- 
ent year, against 59,422 bales in September 1922 and 
125,235 bales in September 1921. The receipts at the 
Southern outports were 900,947 bales, against 787,- 
478 bales in September 1922 and 642,918 bales in 
September 1921, as will be seen by the following: 





RECEIPTS OF COTTON AT SOUTHERN PORTS IN SEPTEMBER AND 
FROM JAN. 1 TO SEPT. 30 1923, 1922 AND 1921. 























September . | Since January 1. 
Ports } 

1923. | 1922. ; 1921. | 1923. | 1922. | 1921. 4 

Galveston.___.__.__. 528,323] 438,473| 308,075|1,240,185 1,501 ,942/1,981,145 
Texas City, &c_____- 156,032) 81,738! 49,942) 399,360) 364,548] 379,748 
New Orleans________ 104,121} 96,370) 95,782] 625,800! 707,431) 905,925 
ER tniecntvnesd 3,231} 15,045) 19,520} 24,892) 100,382] 91,999 
Pensacola, &¢.._____ 646 5,584) 288 4,348) 14,416) 15,308 
Savannah --_....___- 55,263} 96,661) 112,112) 253,491) 490,065; 522,865 
Brunswick......_._- 30| 16,987 1,588 3,481| 33,964 6,204 
Charleston.....____- 14,591 8,335| 13,372} 97,233) 120,530] 65,466 
Wilmington. _._____- 13,338} 12,611| 16,725} 50,468| 56,294) 74,828 
I 25,372| 15,674) 25,386] 122,708} 150,024] 202,996 
Newport News, &c...| -......]  .....-. an osicdel  ausaniem 37 
a Ae 900,947! 787,478! 642,918!2,821,966\3,539,596\4,247,856 
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| Indications of Business Activity 














THE STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, Nov. 9 1923. 

Business conditions in this country are still more or less 
irregular. In some directions trade is fairly good; in others 
sluggish. There is little disposition to buy, on the whole, 
except to supply imediate wants. Cooler weather has helped 
retail trade all over the country. There is a good mail or- 
der business in progress and the chain stores are doing an 
excellent trade. Car loadings are still significantly large, 
running above 1,000,000 a week for nearly the twentieth 
week. There is still some curtailment in the output of steel 
and iron, as well as leather. But, on the other hand, while 
here and there there is a certain reduction in the output of 
cotton mills, in other directions there is an increase, notably 
among certain big mills at Lawrence, Mass., and Dover, 
N. H. And it is intimated that with an increased supply of 
water power some of the Southern mills will soon be run- 
ning on full time. In parts of Massachusetts indeed cotton 
mills are running on full time and even up to9 p.m. Fall 
River trade is waking up. The estimated sales there of 
print cloths this week are the largest for many months past, 
reaching, it is said, some 300,000 pieces. Another signifi- 
cant thing is that with the rise of prices there the present 
quotations compare favorably with the cost of production. 
This is something new. It is true that pig iron has declined 
in what is for the most part a quiet trade. Steel is slow of 
sale in some directions, although there is a steady demand 
from the railroads, automobile works and building concerns. 
Moreover, Japan has been buying heavily. Its purchases 
since the earthquake are estimated in some quarters at as 
high as 100,000 tons. The indications point to a big busi- 
ness in tin plates. The wool auctions in London have been 
at firm or rather higher prices and the tendency is to steady 
the market on this side of the water. Some reports to-day 
are to the effect that there has been a rather better business 
in wool of late, but as a rule the demand is not urgent. 

The cotton market has been active, excited and decidedly 
higher, the recent rise being some $20 a bale or more, while 
from the low price of the season still only 3144 months old, 
the rise is nearly $70 a bale. Unfortunately, this is due 
very largely to the third partial failure of the crop in suc- 
cession. The recent Government estimate of 10,248,000 
bales is declared to be too high and estimates during the 
week have been as low as 9,800,000 bales, so that the price of 
a number of deliveries here has crossed 34 cents, encouraged 
by a larger demand from Europe, especially England. There 
seems to be some prospect that Lancashire cotton mills would 
soon resume full time. Meanwhile Europe is carrying much 
smaller stocks of cotton than for several years past, al- 
though it is significant that at Liverpool, for instance, out 
of sales of the actual cotton to-day of 12,000 bales only 5,000 
bales were American. The unavoidable inference is that 
British spinners are still buying a good deal of Peruvian, 
East Indian and other growths of cotton in preference to 
American because of the costliness of the American staple. 
Corn prices have advanced noticeably during the week, 
partly because of an idea that the Government report of the 
8th inst. might be unfavorable. But it turns out to be far 
more promising than was expected. It is figured that the 
crop on the present basis of prices is worth some $2,500,000,- 
000. Meanwhile No. 2 yellow corn is some 23 cents a bushel 
higher than a year ago. There is still talk about the possi- 
bility of raising the tariff on wheat at the approaching ses- 
sion of Congress. The West seems to be hopeful that a plan 
of co-operative marketing may be carried out, with general 








benefit to the farming interests. But it is to be regretted 
that the reduction in the winter wheat acreage is turning 
out to be smaller than was expected. In the long run the 
wheat farmer will have to be guided very largely by the size 
of his market and learn to diversify his crops. In other 
lines of business, if the market is dull the output is lessened. 
The farmer in this respect will, as far as possible, have to 
take a leaf out of the book of the manufacturer and miner or 
suffer the consequences, 

Meanwhile new building is on a large scale. Bank clear- 
ings in this country are larger than those of last year. But 
the irregularity of trade, not to say the unsatisfactory con- 
dition in some directions, is reflected in a larger number of 
failures during the past week. Even though it was a holi- 
day week, the number is 383, against 310 last week and 374 
in the same week last year. Copper has been rather firmer 
of late, with reports of a reduced output and a rather better 
export demand. Coffee and sugar have both advanced, cof- 
fee partly owing to artificially restricted marketing in Brazil 
and sugar by reason of a growing holiday demand for the 
refined product. But sterling exchange has dropped to the 
lowest rate of the year, falling 3 cents to-day. On the other 
hand, the stock market of late has been active and rising 
after six or seven months of greater or less depression. Sec- 
retary Mellon has cheered the business community of the 
United States with the announcement that he will lay a plan 
for reduced taxation, notably as to surtaxes, before Con- 
gress in December. It is time. The country is tired of war 
taxes five years after the signing of the armistice. The 
taxes are certainly an intolerable incubus on trade every- 


where. They weigh with severity on the farming commu- 
nity. The buying power of the wage earning population is 


large, but that of the farming community is, as everybody 
knows, a very different matter. Although it is rising slowly, 
it has been below the normal since 1920. Our exports of 
grain to Europe are, of course, far below those of the war 
period, though it is also a fact that they are about on the 
pre-war level. The cost of living is figured at close to 60% 
above the level of 10 years ago, while mill wages in Massa- 
chusetts, for instance, are 150% higher. Labor is getting 
too large a percentage of the earnings of the country. That 
is plain enough. And it is to this notorious fact that the 
uneven condition of trade in the United States is largely due. 
Nevertheless, the condition of trade in the United States as 
a whole is sound. There are no big and burdensome reserve 
stocks of goods on hand. The foreign trade shows a ten- 
dency to increase. The credit situation need give no con- 
cern. There is plenty of money in the country, and it is 
hoped that better prices for corn and other grain than those 
at one time current will relieve the load of indebtedness in 
the agricultural districts of the West. The South is cer- 
tainly in excellent condition, with cotton selling at about 
$170 a bale. 

3ut while this country may congratulate itself on being on 
the whole in good shape it is, of course, otherwise in Europe. 
Germany is in a turmoil, even though the revolt in Bavaria, 
the attempt to set up a dictatorship there which would dom- 
inate all Germany, has to all appearances failed. Germany 
in a way seems to be in a worse case economically, at least 
in some resvects, than Russia, which is at any rate said to be 
shipping grain in increasing quantity to the markets of 
western Europe. And finally there is the thorny question 
of German reparations. The impression here to-day was 
that Secretary Hughes was not in favor of accepting the 
French terms of a drastic limitation on the scope of an in- 
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quiry into the ability of Germany to 
demanded. 
Secretary of State and with the Government and will cer- 


pay the reparations 
The country will emphatically agree with the 


tainly lend him its full support. If the Secretary’s position 
is correctiy understood an inquiry by the United States into 
the German question, hemmed in as it is by the French lim- 
itations, would prove futile. It is clearly incompatible with 
the dignity of the United States to enter into such a farcical 
affair as that which seems to be proposed by the French Gov- 
ernment. The United States is friendly to France and be- 
it should have just reparations, but as Mr. Lloyd 
George, whose recent visit to the United States, by the way, 
triumphant in one of his 
speeches, anv able lawyer will always advise his counse] 
that if he breaks his debtor he will nothing. In fact, 
that is nothing more than common sense, obvious to the man 
in the street. 


lieves 


was such a success, observed 


vet 
It is to be honed that France will recognize 
this truth before long and act accord'ngly, to the benefit not 
only of France itself, but of the world at large. 

At the Pacific mills only the print works are running at 
less than capacity. The cotton department at Lawrence, 
Mass., and Dover, N. H., are not only running at full time, 
but about 20% of the company’s looms at Lawrence are run- 
ning overtime until 9 p. m. Demand has improved for 
goods in spite of higher prices, and the outlook for continued 
occupation of the company’s mach‘nery reported very 
satisfactory. At Lawrence, Mass., the Everett mills. making 
cotton dress goods, have stopped work until Nov. 19, owing 
to lack of orders. At Fall River the output of print cloth 
yarn specialties in odd widths and counts is said to be 50% 
of capacity. Trade at Fall River has increased sharply this 
week, however. Columbus, Ga., reports that the big Bibb 
City mills have been forced to close down for the week-end 
for lack of nower transmission. Greensboro, N. C., wired 
on Nov. 5 that it was understood there that the Southern 
Power Co. intends soon to let Southern cotton mills run on 
full time. At Spartanburg, 8. C., the Cohannet mills, a yarn 
mill in Spartanburg County, S. C., has been sold to the 
Franklin Process Oo. of Providence, R. I., understood at 
around $700.000. The mill has 12,000 spindles. New ma- 
chinery will replace the old. In Washington on Novy. 6 the 
sale of the controlling portion of the shares of the Botany 
Worsted Mills of Passaic, N. J., now held by the Alien Prop- 
erty Custodian, to a syndicate participated in by Blair & Co. 
and Max W. Stoehr, was authorized by an executive order 
signed by President Coolidge. The deal, involving approxi- 
mately $5,000,000, will be consummated within a fortnight, 
according to Custod'an Thomas W. Miller, and the manage- 
ment of the mills will revert to the Stoehr American inter- 
ests. 

Montgomery, Ward & Co. sales for October were $15,165.- 
652, compared with $10,288,916 in October 1922, an increase 
of 47.40%. ‘The sales for October 1923 were the highest for 
any month in the history of the business and exceed Decem- 
ber 1919, the previous high, by $947,354. Sales for the first 
ten months this year were $105,469,411, against $69 841,140 
in 1922 and $60,950,454 in 1921, an increase of 51.01% over 
1922 and 73.04% over 1921. 

The October production of automobile cars and trucks 
totaled 360 924, according to a statement made public by the 
National Automobile Chamber of Commerce. They show an 
increase of 11% over the September output of 327,365 ma- 
chines; in October 1922 the number was 239.022 cars and 
trucks. Reports received by the association from dealers 
state that the usual seasonal decline in unclosed car de- 
mand is evident, but that business in the large cities is keep- 
ing up at a high level. Motor tire production in September 
declined to 2 029,581 casings, as against 2,355,916 in August, 
according to figures compiled by the Rubber Association of 
America. This output represents about 75% of the coun- 
try’s total. Stocks on hand at the end of the month were 
6,058,387, compared with 6,471,124 a month previous. Ship- 
ments amounted to 2,623,775, against 2,807,432. In the first 
nine months the output of casings totaled 27,322,072, which 
indicates a total for the country of 36,500,000, against about 
30,000.000 in the same period of 1922. Inner tube output in 
September was 3,254,575 in September, against 3.577.922 ‘n 
August. Stocks on hand were 6,459,455, against 6,950,- 
578. 

It has latterly been cold and cloudy here with occasional 
rain. In Montreal it is feared that the St. Lawrence River 


is 


may be closed earlier than Nov. 20 to 24, the dates recently 
expected. Here it was cold and clear, with the lowest tem- 


Wages Again at Peak, and Hourly Earnings Are 39% 
Above Pre-War Month, According to National 


Industrial Conference Board. 

According to the National Industrial Conference Board, 
10 East Thirty-ninth Street, earnings of the American 
. ° . ” " 
workingmen are again at the “peak point’’ for the year. 
“Real” hourly earnings, the Board’s researches disclose, 
were 39% above pre-war figures in August 1923. At that 
time average hourly earnings of all wage-earners were 54.8 
cents, being slightly above those in July and at the same 
level as June of this year. The Board’s announcement of 

Oct. 30 also said: 

The advance was caused by the increase in hourly earnings of male un- 
skilled labor and in spite of a slight decline for male skilled and for women. 
Kivht industries showed a falling-off in hourly earnings in August, two 
remained unchanged and thirteen registered advances, the more important 
of the latter being in agricultural implements, boot and shoe, fertilizer, 
lumber and mill work and rubber. Average weekly earnings of all wage- 
earners which stood at $26 66 in July, fell off slightly to $26 59 in August. 
Among the industries showing rather pronounced increases in weekly earn- 
ings were boot and shoe, cotton-north, and wool, while automobiles, meat 
packing and paper and pulp fell off. 

Fluctuations between July and August appear to be due more to trade 
conditions in individual industries than to a well-defined movement within 
industry as a whole. ‘‘Real’’ hourly earnings were 39% above July 1914 
‘real’ weekly earnings 31% above July 1914. 


and 








Federal Reserve Bank of New York on Profits in First 


Half of 1923. 

The following is taken from the ‘‘Monthly Review,” dated 
Nov. 1, issued hy the Federel Reserve Rank of New York: 
Production and trade during the first half of 1923 were in most lines larger 
than in 1920. A compilation of the statements which have been published 
currently indicates that profits of business concerns in the first half of 1923, 
while considerably larger than in 1921 or 1922, were with a few exceptions 
slightly smaller than in 1920. Largely increased profits were made by 
public utility corporations and by manufacturers of miscellaneous products 
used in industry. 
The diagram at the top of this page ‘this we omit—Ed.| shows by half- 
yearly periods the profits of 57 corporations engaged in industrial production 
and trade, and 133 public utility comparies. In each case the figures for 
the first half of 1920 are taken as 100%. Computations of net profits 
have been after all charges and tax deductions, but before dividends. 
It is notable that these figures for profits show much wider fluctuations 
than figures for the volume of industry or trade. On the average,changes 
in the volume of business are within a range of 10 to 25%, depending on 
the nature of the industry, whereas there figures for profits have a fluc- 
tuation from two to three times as great. In general, profits of firms 
whose products supply other industries have fluctuated more since 1920 
than profits of public utilities and other companies dealing more directly 
with the individual consumer. 
The accompa2nying table gives the figures upon which the diagram is 
based. 
The earnings of railroads were not included in the diagram above because 
the 1920 earnings were too low to give a true basis of comparison.The net 
operating income of Class 1 railroads during the first 8 months of 1923 as 
reported by the Bureau of Railway Economics was equal to 5.40% on 
their minimum tentative valuation as fixed by the Inter-State Commerce 
Commission, as compared with 5.75% set by the Commission as a fair 
return on capital invested. The diagram below shows the rate of return 
earned by roads in the Eastern, Western and Southern districts since the 
expiration on Sept. 1 1920 of the 6 months’ guaranty provided by the 
Transportation Act. 
Atter small earnings or deticits during the months of 1920 and 1921, 
earnings of Eastern and Southern roads increased in 1922 as a result of 
more a‘tive business and heavy traffic preceding the coal] strike of that 
year, but in the later months earnings of all roads were curtailed by the 
shopmen’'s strike. In the case of the Western roads, earnings have been 
persistently below the fair return established by the Commission. 

(Net Profits in Hundreds of Thousands of Dollars—00,000 omitted) 












































Number] 1920. 1921. | 1922. 1923. 
of 

Class. Corpo- | First Second | First | Second| First | Second | First 
rations.) Half. | Half. | Half. | Half. | Half. | Half. | Half. 
Iron and steel __ 9 682 | 491 | 507 278 | 447 587 642 
Motors & access. 7 757 | 344 254 | *277 526 451 621 
_, eres 14 439 | 391 68 141 324 | 288} 397 

Other producers’ 

goods -a .____ 17 86 | *115[ *22 46| 111 | 149| 175 
Consum.goods.b, 10 177 | 63| 70 62 112 135 130 

Industrials, 

- total ...... 57 | 2,141 | 1,174 877 | 250 | 1,520 | 1,610 | 1,965 
Telephones. ____ 72 426 392 544 524 | 619 | 638 715 
Other utilities__| 61 411 | 314 | 354 348 | 431 413 548 

| 

Public __utili- | 

ties, total__| 133 837 | 706 898 | 872 | 1,050 | 1,051 | 1,263 

Grand total__'! 190 ! 2,978 ' 1.880 | 1.775 | 1,122 | 2,570 | 2,661 | 3,228 

















* Deficit. 
a Includes such as leather, machinery, cement, zinc, clevators, coal. 
b Includes such as printing, beverages, cigars, Syrups, candy, drugs. 








Increase in Retail Food Prices Sept. 15 to Oct. 15. 


The United States Department of Labor, through the 
Bureau of Labor Statistics, in announcing on Nov. 7 the 
completion of the compilations showing changes in the retail 

. *,* . . , 
cost of food in 26 of the 51 cities included in the Bureau’s 
report, said: 

During the month from Sept. 15 1923 to Oct. 15 1923, 13 of the 26 cities 
showed increases as follows: Jacksonville, 2%; Cincinnati, Fall River, 
Newark, New Haven, New Orleans, New York and Portland, Me., 1%; 


and Charleston, Denver, Manchester, Philadelphia and St. Louis, less than 
five-tenths of 1%. Eleven cities showed decreases as follows; Indianapolis, 





peratures of the season, 31 to 32 degrees. 


2%; Buffalo, Chicago, Kansas City, Louisville, Memphis nad Richmond, 
1%; and Baltimore, Peoria, Scranton and Springfield, Ill., less than five- 
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tenthsof 1%. Bridgeport and Little Rock showed no change in the month. 

For the year period, Oct. 15 1922 to Oct. 15 1923, all 26 of the cities 
showed increases as follows: Bridgeport and Indianapolis, 8%; Baltimore, 
Chicago and Fall River, 7%; Cincinnati, Denver, Manchester, New Haven, 
Philadelphia and Scranton, 6%; Charleston, Jacksonville, Louisville, Mem- 
phis, Newark, New York and St. Louis, 5%; Richmond, 4%; Kansas City, 
Little Rock, New Orleans, Peoria, Portland, Me., and Springfield, Ul., 
3%; and Buffalo, 2%. 

As compared with the average cost in the year 1913, the retail cost of 
food on Oct. 15 1923 was 58% higher in Richmond; 57% in Baltimore and 
New York; 56% in Scranton; 55% in Chicago; 54% in Buffalo, Fall River, 
New Haven and Philadelphia; 52% in Manchester; 50% in Newark; 49% in 
Charleston and St. Louis; 48% in Cincinnati; 46% in New Orleans; 44% in 
Indianapolis; 43% in Jacksonville; 41% in Kansas City and Little Rock; 
40% in Memphis; 39% in Louisville; and 37% in Denver. Prices were not 
obtained from Bridgeport, Peoria, Portland, Me., and Springfield, Ill., in 
1913, hence no comparison for the ten-year period can be given for these 
cities. 








Railroad Freight Loading Continues Extremely 
Heavy. 





For nineteeen separate weeks this year the loading of 


revenue freight has exeeeded 1,000,000 cars per week, the | 


lp 


nm et 


total for the week which ended on Oct. the figures for 
which became available yesterday (Nov. 9), being 1,073,965 
cars, according to the Car Service Division of the American 
Railway Association. This was a decrease of 23,309 ears 
below the week of Sept. 29, when 1,097,274 cars were loaded, 
the greatest ever loaded in one week in history, but, compared 
with the preceding week this year, it was an increase of 
1,084 ears. It was also an increase of 74,247 cars over the 
corresponding week last year, and an increase of 122,581 
cars over the corresponding week two years ago. The 
American Railway Association furnishes the following 
further particulars: 

The loading of grain and grain products for the week totaled 49,420 cars. 
an increase of 637 cars over the week before. Compared with the same week 
last year, this was a decrease of 1.864 cars, but, compared with the same 
week two years ago. it was an increase of 1.210 cars. 

Live stock loading totaled 44,095 cars, while this was a decrease, compared 
with the week before, of 1,310 cars, it was an increase of 1,517 cars over the 
corresponding week last year, and an increase of 7,266 cars over the corres- 
ponding week in 1921. 

Coal loading amounted to 195,535 cars, 5,084 above the week before and 
1,726 cars above the same week last year, but 15,095 cars under the same 
week in 1921 

Coke loading totuled 12,035 cars, 175 cars above the preceding week. 
Compared with the same week last year, it was an increase of 749 cars, and 
with the same week two years ago. an increase of 4,639 cars. 

Loading of forest products amounted to 76,018 cars. This was not only 
an increase of F,178 cars over the preceding week this year, but an increase 
of 15,813 cars above the corresponding week in 1922,and an increase of 
21,588 cars above the corresponding week in 1921. 

Ore loading totaled 55,505 cars, compared with 61,924 cars the week 
beforc, or a decrease of 6,419 cars. Compared with the same week last 
year, however, this was an increase of 7,655 cars, and with the same week 
two years ago, an increase of 37,409 cars. 

Loading of merchandise and miscellaneous freight, which includes manu- 
factured products, amounted to 641.357 cars. This was an increase of 
2,281 cars over the preced'ng week and an increase of 48.651 cars over the 
correspond.ng week last year, as well as an increase of 65,564 cars over the 
corresponding week two years ago. 

Compared by districts increases over the week before in the total loading 
of all commodities were reported in the Southern, Centralwestern and South- 
western, while the Eastern, Allegheny, Pocahontas and Northwestern 
districts reported decreases. All districts show increases over the cor- 
responding week last year, excepting the Allegheny but all showed increases 
over the corresponding week two years ago. 


Loading of revenue freight this year compared with the two previous 
years, follows: 


ml, 





1923. 1922. 1921. 

4 weeks of January ...........----- 3,380.296 2.785.119 2,923.759 
GS  S PROPOSE .occccccccccess SOD | CUS) lO Tae ee 
nk = (le 4.583.162 4.088.132 3,452,941 
S TRE wdcceedccoctaccncsss SU «6a 6 6h 
BS 8 BD cciccccaccscsccecaus SR B0es)6=6Ce eee 
i dr sina eieiaS 4.977.053 4.153.590 3,808,040 | 
— ee eee 3.944.386 3.252,1N7 2,998,885 
eo ~~ © BOO. cccccccccccess GUE) | 6S eet See. 
Saat i ee: 4.147.148 3,499,397 3,280,576 
4 —— rn peeaa = 4,310,994 3,913,046 3.726.405 

Total for year to date. ...........- 41,619,885 35,220,144 32,861,552 








Reductions in Crude Oil Prices—-Gasoline Market Also 
Declines. 


According to press reports from Pittsburgh dated Nov. 3, 
the Gulf Oil Co. has restored the price of $1 a barrel for Gulf 
Coast crude oil, an increase of 25c. per barrel, owing to the 
failure of other companies in its territory to make similar 
reductions. Notice of the earlier price change was given in 
our issue of Oct. 20, page 1717. On Nov. 8 the Prairie Oil 
& Gas Co. announced reductions in crude oil prices of from 
15¢c. to 50c. per barrel in Kansas, Oklahoma and north Texas. 
The schedule as it appeared in the “Wall Street Journal’ 
of Nov. 8 follows: 


Price for crude of below 33 degrees gravity is 75 cents a barrel, reduction 
of 15 cents; 33 degrees to 39.9, $1, reduction of 30 cents, and 40 degrees 
and above, $1 25. reduction of 50 cents. Company announced it would 
materiaily increase its runs of crude oil. 

Immediately the Sinclair Crude Oil Purchasing Co. met 
the reduction and the Ohio Oil Co. reduced Illinois and 


Princeton crude 25 cents per barrel. 





effect by the Prairie company. 


The Gulf Oil Co. on Nov. 9 was reported to have cut the 
price of Mid-Continent erude to meet the schedule put into 
On the same day the Mag- 
nolia Petroleum also announced reductions of from 10 to 
15 cents per barrel according to gravity. The Prairie, Gulf 
and Magnolia companies are now quoting the same prices 
for corresponding grades. The Ohio Oil Co. reduced Grass 
Creek light crude, Elk Basin and Lance Creek 40 cents a 
barrel; Big Muddy, Rock Creek and Mule Creek, 30 cents 
a barrel, and Lima, Indiana, Plymouth, Waterloo and 
Wooster, 25 cents a barrel. Reports from Casper, Wyo., 
also on Nov. 9, stated that Salt Creek erude has been re- 
duced 30 cents a barrel, making the new price 60 cents a 
barrel. Thus the Midwest Refining Co. has met the Ohio 
Oil’s price for Wyoming crude. 

The Texas Company on Nov. 9 posted new prices for Okla- 
homa, North Texas and North Central Texas erude oil, 
making the schedule meet the prices announced the previous 
day by the Prairie Oil & Gas Co. 

Effective Nov. 10, the Standard Oil Co. of Ohio an- 
nounced that the service station price for gasoline will be 
reduced 1 cent to 18 cents per gallon, according to a state- 
ment in the ‘Evening Post’ of this city on Nov. 9. The 
Standatd Oil Co. of Kentucky yesterday reduced the price 
2 cents a gallon. The reduction became effective Nov. 5 in 
Atlanta, Ga. On Oct. 18 (see our issue of Oct. 20, p. 1718) 
the tank wagon price quoted by this company was 15 cents 
per gallon. On Nov. 8 the Continental Oil Co., operating 
in Colorado, reduced the price of the fuel 2 cents to 15 cents 
per gallon at filling stations. 

The price of kerosene has been advanced 1 cent a gallon to 
14 cents a gallon, tank wagon price, by the Standard Oil Co. 
of New Jersey, effective Nov. 5. The Texas Co. met the 
advance throughout the corresponding territory, as did the 
Gulf Oil Co. also. 





Slight Decline in Crude Oil Production. 

Figures compiled by the American Petroleum Institute 
for the week ended Nov. 3 show that the estimated daily 
average gross crude oil production in the United States was 
2,255,850 barrels, as compared with 2,265.900 barrels for the 
preceding week, a decrease of 10,050 barrels. However, it 
was an increase of 640,650 barrels over the production in 
the corresponding week of 1922. The daily average produc- 
tion east of the Rocky Mountains was 1,470,450 barrels, 
as compared with 1,464,900 barrels the previous week, an 
increase of 5,550 barrels. The following are estimates of 
daily average gross production for the weeks ended Nov. 3, 
Oct. 27 and Oct. 20 1923 and Nov. 4 1922: 

DAILY AVERAGE PRODUCTION. 








(In Barrels.) Nov. 3 °23. Oct. 27°23 Oct. 2°23. Nov. 4°22. 
Ro cei anne 392,200 393.700 399.650 401,200 
a nits cna 71,800 72.550 73,200 7.950 
North Texas.......... 66,000 66.050 69.200 54,950 
Central Texas........- 410,700 400.300 351.150 137 500 
North Louisiana------- 55.900 56.750 55 550 90.650 
I anaes 129,750 129.200 133.100 69 600 
4 PRE 93.550 93.600 95.050 121,400 
Waa: & Miaieas. 105 O08 1 880 «188.080, 88.850 
Wyoming & Montana-. 42.5 5.2 9.0! OF 
California es a 785,400 801.000 820,500 450,000 

NR eae ee 2.255.850 2.265.900 2.263.450 1.615,200 


California production in the latest week was 785,400 barrels, as compared 
with 801.000 barrels in the week preceding. Santa Fe Springs is reported 
at 237.000 barrels, against 252,000 barrels; Long Beuch, 255.000 barrels, 
no change; and Huntington Beach, 80,000 barrels, against 82,000 barrels. 








Steel Production Declines but Prices Maintained— 
Reduction in Pig Iron Output Small. 


Steel production has further slowed down, but the closing 
of the gap between shipments and bookings has had little 
effect on prices, according to the issue of the “Iron Age”’ 
for Nov. 8. Buyers are trying for price reductions on cur- 
rent needs, but producers see no promise of expanding oper- 
ations by taking the price route, states the New York journal 
in its weekly review of conditions in the steel trade. Busi- 
ness is largely for early delivery and its volume proves that 
consumption rather than restocking is a fact, says this 
authority, which then proceeds as follows: 


The attitude of the seller is shown by the opening of books by the American 
Sheet & Tin Plate Co. for tin plate and sheets for the first quarter of 1924 
at the company’s current prices. These include 3.85c. for black sheets 
and 5c. for galvaaized sheets. No large buying response appears yet to 
have been made, but the move followed by leading independents is a notable 
indication of the disregard of the large makers of price cutting uncovered 
here and there, though 3.75c. has been genere! cn ush in black sheets 
to be a market price and 4 9Ne. is not uncommon for th: galvanized product. 

Prospective railroad purchases, known to belarge ave being held back in 
part tarough concern over adverse trnsa which road legislation may 
take. ‘l'hese as one of the sources o'@@ m2 of the arly future are beimg 


augmented by some increased generai puyin™ in erest respecting the first 





quarter. 
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The ordering of 1,000 hopper car bodies by the Baltimore & Ohio and in“ 
quiries for 2,000 gondolas by the Chesapeake & Ohio and for 1.750 automo- 
bile cars and probably for 250 gondolas by the Wabash are definite signs of 
the expected renewal of railroad car buying. More than 200 locomotives 
are being figured on, of which 60 are for the Union Pacific. 

The Nickel Plate has distributed 18,000 tons of rails and the Monon has 
bought 4,000 tons. The Southern Railway is inquiring for 35,000 tons. 

Pig iron production fell off less than 24% from September. Complete 
returns show 3,149,158 tons for the 31 days of October, or 101,586 tonsa 
per day, against 3,125,512 tons in September, or 104,184 tons per day. 
While the October rate is the lowest for the year, i. is bigher than any month 
in 1921 or 1922. 

Eighteen furnaces were blown out or banked and 8 were blown ina, 6 of 
which were merchant stacks. The net loss of 10 furnaces last month 
compares with 28 in August and 15 in September. The 245 furnaces in 
blast Nov. 1 represent a daily capacity of about 99,030 tons, against about 
102,100 tons per day for the 255 furnaces in blast Oct. 1. 

More interest in pig iron is being shown, especially in Chicago, but sales 
are not for large tonaages and lower prices have been recorded at Cleveland, 
where competition with Buffalo furnaces is keen, and at Pittsburgh. In 
eastern Pennsylvania production has been heavily decreased. A contract 
made by an Obio furnace for coke at about $3 50 per ton indicates the pos- 
sibility of a considerable reductioa in the cost or manufacturing pig iron. 

The unusual building activity for this time of year is shown by structural 
steel awards of more than 19,000 tons while new projects, mostly ia New 
York, total close to 40,000 tons. Of these 18,000 tons is for a new telephone 
building in New York. Revised plans for the Ford steel plant at Detroit, 
not included in the week’s inquiries, call for 26,000 tons. 

A 3c. base for cold finished steel bars has become general and 2.15c. has 
reappeared in light rails rolled from billets, while for hot rolled strips a base 
price of above 3c. refers usually to small orders. On hoops and bands 3c. 
is more common. 

The weakness in sbeets is in contrast with the strength of semi-finished 
steel. An offer to buy 3 000 tons of sheet bars at $40 was ineffectual. Of 
120 sheet and jobbing mills in the Mahoning Valley, 63 are scheduled for 
operation, the lowest production percentage in 18 months. 

Save for a change in sheets in July, the {ron Age’’ finished steel composite 
price stands for six months at 2.775c. per Ib. 

Basic iron having dropped further, the “Iron Age’’ pig iron composite 
price has go.ie to $22 02 from $22 27 last week, being now nearly $9 below 
the high level of early April. 

The composite price table as compiled by the “ 
follows: 


Composite Price Nov. 5 1923, Finished Steel, 2.775c. Per Lb. 
Based on prices of steel bars, beams, tank { Oct. 30 1923, 2.755c. 
pees. plain wire, open hearth rails, Oct. 9 1923, 2.775c. 
lack pipe and black sheets, constitut- | Nov. 6 1922, 2.446c. 
ing 88% of the U. 8. output___._----- {10-year pre-war average, 1.689c. 


Composite Price, Nov. 5 1923, Pig Iron, $22.02 Per Gross Ton. 


” 


Age”’ is as 


Based on average of basic and foundry Oct. 30 1923, $22.27 
irons, the basic being Valley quotation, Oct. 91923, 2379 
the foundry an average of Chicago, Nov. 61922, 28.86 
Philadelphia and Birmingham. --_-_---.- 10-year pre-war average, 15.72 


“The promised buying of equipment shows signs of 
materializing,’’ observes the ‘‘Iron Trade Review” in its 
weekly resume of conditions in the steel industry issued 
Nov. 8 at Cleveland. That the demands of the building 
and ship-building trades are improving are further facts 
noted by this journal. The report follows in full. 


Railroad buying in a large way, which apparently is the immediate key 
to future steel conditions, shows more signs of being borne out. The 
week has seen an increasing number of orders placed for equipment and 
miscellaneous requirements and has added notably to the pending list 
of inquiries. The biggest developments toward the expected buying of 
80,000 or more cars by an early date, however, are believed to be close 
at hand. While the railroads are looked to, to give the cue, buyers are 
acting cautiously and except in spots the market is not expanding. Pro- 
duction is running down slightly. 

Definite orders placed by the railroads this week call for 1,000 car bodies 
by the Baltimore & Ohio, 20 additional locomotives by the Southern 
Pacific and further round tonnages of rails, track fastenings, bridge work 
and miscellaneous needs. New car inquiries include 2,000 gondolas for 
the Chesapeake & Ohio, which alone will require 24,000 tons of body steel, 
2,300 hoppers for the Louisville & Nashville, 500 stock cars for the Great 
Northern and 1,750 bodies for the Wabash. The Southern RR. is in- 
quiring for 35,000 tons of rails. 

The Japanese Government this week distributed orders for 20,000 tons 
of sheets to the Steel Corporation mills and 3,000 tons of nails to independent 
producers. This brings the Japanese buying of steel in this country since 
the recent earthquake to approximately 100,000 tons. 

The keeping up of new structural inquiry in large tonnage is a source 
of much satisfaction among fabricators and the mills. The outstanding 
item is the definite taking of bids on 25,000 to 30,000 tons by the Ford 
Motor Co. for its proposed steel plant at Detroit. The 10,000 tons for 
the Ford assembling plant at Minneapolis is reported to have been placed. 
A new Government airdrome at Detroit, it is estimated, will call for 8,000 
tons of structural material and 10,000 tons of reinforcing bars. 

Some further easiness in finished as well as semi-finished prices has 
contributed toward bringing down “Iron Trade Review’’ composite of 
14 leading iron and steel products to $43 09 this week. Last week it 
was $43 32. 

Outlook for shipbuilding has improved considerably. The Southern 
Pacific lines have placed a vessel with a Seattle yard requiring 3,000 to 
5,000 tons of steel. On the Atlantic Coast five boats are being figured 
with the probability of most of them being awarded soon. Another boat 
came up for bids before Lake yards this week, making a total of at least 
three or four now in sight involving 15,000 to 20,000 tons. 

A leveling down of pricesin certain steel products continues though most 
major lines show strong resistance. Cold-rolled bars are down $5 a ton 
to 3.00c., Pittsburgh. Concessions of $1 to $2 per ton on plates, shapes 
and bars remain common in the East. Nuts, bolts and rivets remain weak. 

Opening of the first quarter market on sheets by the leading producer 
at unchanged prices which has been followed by some independents has 
been attended with little new business. In tin plate, where the price for 
first half has been reaffirmed at $5 50 per base box, large orders have fol- 
lowed, some for 100,000 boxes or more. 

The pig iron market still is shamping badly and appears demoralized. 
Buying this week has been heavier. Buffalo makers who have been com- 
peting aggressively for business in many directions are down to $21 openly, 
with lower reported. Chicago iron-has dropped 50 cents to $23 50. The 


decline in the valley market brings Bessemer to $24 50 and foundry to 
$22 50. 


Pig iron production in October because of favorable operating conditions, 
held up better than expected. 








Steel Production in October Larger—Revised Report 
on New Basis for 1923. 

According to a statement prepared by the American Iron 
& Steel Institute, the production of steel in October 1923 
by companie s, which in 1922 made 95.35°% of the steel ingot 
output in that year, amounted to 3,382,986 tons, consisting 
of 2,724,371 tons open-hearth, 649,452 tons Bessemer, and 
9,163 tons all other grades. This indicates a total pro- 
duction for the month of 3,547,966 tons on which basis 
comparison is with an indicated production of 3, 410,265 
tons in October last year. With reference to the change 
inaugurated in June 1923 in the method of compiling these 
figures, we refer the reader to the ‘‘Chronicle’”’ of Aug. 11 
1923, pages 607 and 608. 

MONTHLY PRODUCTION OF STEEL INGOTS, JANUARY 1922 TO 


DECEMBER, 1922. 
{Reported by companies which made 84.15% of the Steel Ingot production in 1922.) 














| | | | | 
| | | Calculated A pprozt- 
| Monthly | Monthly | No. of | mate datly 
Months | Open- | Bessemer. All | production production working) production 
1922. hearth. | | Other. |\compantes| all _ | days. all 
| | reporting. \compantes| compantes, 
| | | gross tons. 
| rn | 1,260,809, 331,851 822) 1,593, 482) 1,891,857, 26 72,764 
, 1.395.835. 348,571 616) 1,745,022) 2,071,772) 24 86,324 
March 1,918,570, 451,386 795, 2,370,751, 2,814,667, 27 104,247 
A ril_...| 1,997,465) 445,939, 1,109 2'444.513| 2,902,240 25 116,090 
May..--| 2,214,774, 494,893, 1,474) 2,711,141) 3,218,794 27 119,215 
June....| 2,143,708, 487,851) 2,918) 2,634,477) 3,127,775, 26 120,299 
GUT coe | 2,020,572) 464.047| 2,485) 2,487,104) 2,952,806) 25 118,112 
Aug -.---| 1,807,310, 404,379) 2,893) 2,214, 582) 2,629,256 27 7, 
Sept ...-| 1,911,147, 460,127, 2,505| 2'373,779| 2,818,261, 26 108,395 
. = | 2,352,207; 518,010) 2,198| 2,872,415, 3,410,265, 26 131,164 
Nov ....| 2,360,903, 525,945) 2, 449) 2,889, 297| 3,430, 309) 26 131,935 
ee | 2,241, 104, 536 214, 2, 572) 2,779,890) 3,300,416 25 132,017 
Total __-'23,624,404 5,469, 213) 22,836 '29, 116, 453. 34,568,418' 310 111,511 





MONTHLY PRODUCTION OF STEEL INGOTS, JANUARY, 1923, 
TO OCTOBER, 1923. 
Reported for 1923 by companies =e made 95.35% of the Steel Ingot production 
n 19 F 
































22.) 
| Calculated! Approzt- 
Monthly | Monthly | No. of | mate datly 
Months Open- |Bessemer.| All | production production working| production 
1923. hearth. Other. \compantes, all | days. ali 
reporting. \compantes, compantes, 
gross tons. 
JOR. coon 2,906,892) 728 270) 9,467) 3,644,629 3,822,369 27 141,569 
| ee 2,613,564| 669,903) 10,797) 3,294,264 3,454,918) 24 143 955 
March 3,046,309| 799,525) 12,841) 3,858,675, 4 ‘046,854. 27 149,883 
April ...| 2,974,579} 772,485 13.933 3,760,997, 3,944,412 25 157,776 
May....| 3,136,558} 847,418) 16,719) 4,000,695 4,195,800,| 27 155, 
June....| 2,821,239) 737,845) 15,483) 3,574,567, 3,748,890 26 144,188 
July ....| 2,658,449] 680,884! 11,496] 3,350,829) 3,514,241 25 140,570 
Aug ...-| 2,796,370) 701,059) 9,326) 3,506,755 3,677,771 27 136,214 
Sept _.__|*2,539,653| 613,709} 8,602|*3,161,964\*3,316,166, 25 #132 647 
ae 2,724,371} 649,452) 9,163) 3,382,986) 3,547, 966) 27 131,406 
! 
10months!28 ,217,984'7,200,550' 117 ,827'35,536,361.37,269,387' 260 143,344 
* Revised. 





Coal Production Continues Heavy, Both Bituminous 
and Anthracite. 

During the week ended Oct 27 the production of bitumin- 
ous coal increased 214,000 net tons to 10,908,000 net tons 
while anthracite again passed the 2 million ton mark with a 
total of 2,069,000 net tons, according to figures published by 
the United States Geological Survey Nov. 3, in the regular 
weekly detailed report, which follows herewith: 


Colder weather appears to havc strengthened the demand for soft coal: 
and the trend of production was upward in the last week of October. The 
total output, including mine fuel, local sales, and coal coked at the mines, is 
now estimated at 10,908.000 net tons. Compared with the prceding week 
this was an increase of 214,000 tons. Preliminary reports of car loadings 
for the present week (Oct. 29-Nov. 3) indicate further improvement, and it 
seems tikely that the tota! will be butween 10,000,000 and 11,000,000 tons. 


Estimated United States Production of Bituminous Coal, Including Coal Coked 
ons). 








(In Net Ton 
1923 : 1922 
Week. Cal.Yr.toDate Week. Cal.Yr.toDate 
Se es 10,953,000 435. 126, 900 10,110,000 290,861,600 
Daily average------ i ,826,000 1,796 1,685,000 1,198.000 
* Shoe 10,694 ,600 . 821 500 10,378,000 301,239,000 
Daily average---__- 1,782,600 ,000 1,730,000 1,211,000 
ig 2 See 10,908,000 456° "728.000 sf 683 ,000 311,922,000 
Daily average-_--__-- 1,818,000 1,796,C00 ,781,000 1,224,000 





a Revised since last report. 0 Subject to revision. 


Production during the first 254 working days of 1923 was 456,728,000 net 
tons. During the corresponding period of the six preceding years it was as 
follows (in net tons): 


Years of eonete Years of Depression. 


ca Btaeety 54,791 co0|1919 sss teibgabactaleateena ake 400,838,000 
RS gas ia eh a ae 439'539'000| a eg ae ae 343,795,000 
WEE. seta cireestnckad? rie A eee a eee 311,922,000 


Thus it is seen that production of soft coal in 1923 to date exceeds that in 
each of the six years preceding except 1918, when the maximum output was 
recorded. In comparison with the average of the three years of industrial 
depression, 1923 is now nearly 30% ahead, and it is but 2.2% behind the 
three years of great activity. 

Production was so heavy from Jan. 1 to Aug. 31 that commercial con-, 
sumers increased their reserve stocks from 36,000,000 to 56,000,000 tons. 
Complete data on consumption in September and October are not available 
but it seems likely that coal has continued to flow into storage. 


ANTHRACITE. 





Production of anthracite continues to improve slowly but steadily, and 
for five weeks in succession it has passed the two million ton mark. The 
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total output in the week ended Oct. 27 is estimated at 2,069,000 net tons, 


including mine fuel, local sales, and dredge and washery production. Pro- 
duction in the week before was 2,045,000 tons, and in the corresponding 
week of 1923 it was 1.836.000 tons. 

Work virtually ceased at the anthracite mines on Monday, Oct. 29, in 
observance of Mitchell Day. Present indicatiors are that the total output 
for the week will be between 1,700,000 and 1,800,000 net tons. 


Estimated United States Production of Anthracite (in Net Tons). 





1923 1922 
WwW hag Cal. Yr.toDate Week. Cal. Yr.toDate 
ae 2,009,000 75,298,000 2,112,000 32,779,000 
October ania 000 77 343,000 2,039,000 34,818,000 
I BO ars iets enn toies es 2.069 ,000 79,412,000 1,836,000 36,654,000 


BEEHIVE COKE. 

With an estimated output of 276,000 net tons during the week ended 
Oct. 27, production of beehive coke continued the sieady decline of recent 
weeks, thus establishing a new low record for 1923. Comparison with the 
preceding week shows a decrease of 10,000 tons. which occurred principally 
in Pennsylvaria aod Ohio. According to the Coanellsville ‘‘Courier,” 
production in the Connellsville region decreas-d to 194,220 iors, the lowest 
Jevel reached during the past 11 months. 

Cumulative production during 1923 to date stands at 15,659,000 tons. 


During the corresponding periods of the four preceding years production 
Was as follows: 























I ia hase ieee RR, eee | 4,496,182 
Ba ent SE EE i idtntctitiansbonauwduad 5,590,680 
Estimated Production of Beehive Coke (in Net Tons). 
— Week Ended 
Ons. 27 Oct. 20 Oct. 28 1923 1922 
923.a 1923 1922 to Date. to Date 
tag (Meme & Ohio--_-_-- 220, 000 228, 600 1. 000 12,640,000 4,246,000 
West Virginia_....._._ - 15,000 17,000 19.000 909 ,000 55,000 
Ala., By-. Tenn. & Ga__- 20,000 20,000 21,000 926,000 390,000 
, epee eesetata 2,000 11,000 11.000 636 000 262,000 
Colorado & New Mexico-_- 6.000 6.000 5.000 319,000 176,000 
Washington and Utah._-_ 3,000 4,000 3,000 229,000 162,000 
United States total ___-_- 276,000 286,000 237,000 15,659,000 5,591,000 
Daily average........_-- 46,000 48,000 40,000 61,000 22,000 
a Subject to revision. 6 Revised from last report. 
Coal Markets Inactive—Trade Journals Review 


Situation. 


On the whole, the situation in the coal markets is one of 
pessimism, although weather spurts in spot demand for 
bituminous coal have thrown up a few bright lights in the 
Middle West, observes the ‘‘Coal Trade Journal’’ in it~ 
weekly summary of conditions in the trade issued Nov. 7. 
The ‘Journal’ goes on to say: 

Barring western Pennsylvania, east of the Pennsylvania-Ohio State line 
the picture is one of almost unrelieved gloom. Some of the more pessimistic 
in the Eastern part of the country look for no revival, meaning by that a 
sharp upturn in prices, until the menace of another strike in the organized 
bituminous fields of the country creates an artificial demand. There are 
others whose view is somewhat more cheerful, while those producers fortu- 
nate enough to have the bulk of their tonnage tied up by firm contracts 
preserve a discreet silence. 

In the face of spot market conditions, it is proper to assume that the 
greater part of the weekly output of above 10,500,000 tons is going upon 
contracts or is absorbed by consumers controlling the mines producing the 
coal. The magnitude and regularity of the output, which has averaged 
over 10,000,000 tons per week since the beginning of the year, operate, of 
course, to keep spot prices at low levels, and quotations reminiscent of pre- 
war days appear in the daily grist of transactions. 

Spot price levels during the first week of the month were fairly constant, 
however, with advance offset by declines. Comparing quotations with the 
preceding week there were changes in only 40.4% of the figures. Of these 
changes, 61% represented reductions ranging from 5 to 50 cents and aver- 
aging 16.8 cents per ton. The advances ranged from 5 to 35 cents and 
averaged 16.5 cents. The straight average minimum for the week, $1 80, 
was one cent less than for the week ended Oct. 27; the average maximum, 
$2 22, was one cent more. A year ago the averages were $3 55 and $4 16 
per ton, respectively. 

Although the Lake season is drawing to a close, weekly dumpings are 
still maintained at a high rate. For the week ended at 7 a. m. Oct. 29 the 
total cargo dumpings at the lower Lake ports were 918,764 tons, bringing 
the total for the season to 25,537,559 tons. During the week ended last 
Saturday 49 vessels discharged approximately 460,000 tons on the docks 
at the Head of the Lakes. 

Early this week the anthracite market gave evidences of the first break 
in high dollar quotations upon independent coal, although the changes were 
slight. What makes them significant, however, is the fact that they came 
after a week in which prices were held up by holiday interferences with 


production. Steam sizes are still draggy. The Head of the Lakes is be- 
gining to worry about the sufficiency of the supplies it will receive. The 
decline in cargoes the last half of October was a shock to operators. Last 


week six cargoes, totaling approximately 45,000 tons, were unloaded. 

Further insight into market conditions in the coal industry 
is gained by perusing the resume issued by the ‘“‘Coal Age”’ 
of New York, Nov. 8, and appended hereto: 


Production of bituminous coal is not suffering any decrease as the season 
advances. The total production at the end of October is practically equal 
to that of 1917 and 1920 for the same period, but about 30 million tons below 
the record year, 1918. 

‘Coal Age”’ index of spot prices of bituminous coal declined one point 
last week to 183 on Nov. 5, which corresponds with an average price. at the 
mines of $2 21. 

The tidewater market is flooded with coal. Bids opened Nov. 1 for 
25,000 tons of navy standard coal, f. o. b. Sewalls Point, resulted in tenders 
ranging from $1 90 to $3 per gross ton f. o. b. mines. Bids submitted 
Oct. 31 to the Government fuel yards on 14,700 gross tons of smokeless coal 
for B. & O. delivery, District of Columbia, from Nov. 15 1923 to March 31 
1924, ranged from $2 03 gross ton at the mine by the Vally Camp Coal Co., 
Salco Mine, upwards to $3 64 as the highest bid by J. B. Haught. The 
majority of the bids were between $2 20 and $2 60. 

Some inquiries for export coal are being received but there is little actual 
business placed. 

Colder weather slightly improved the domestic coal market in the Middle 
West, but with no effect on the steam coal market. There is the usual specu- 
lation as to what will happen when the million tons a week now going to 








the Lakes is thrown on the local markets when navigation closes. The 
Ohio markets are inactive, prices low and irregular.’ The Pittsburgh dis- 
trict is saturated with unsold coal and there is no market in New England 
for spot coal. Dumpings at Hampton Roads during the week ended Nov. 1 
amounted to 344,120 net tons, as compared with 259,158 net tons the 
previous week. 

Lake shipments continue close to 1,000,000 net tons weekly, although 
the season is drawing toa close. Cargo coal shipped during the week ended 
Oct. 29 amounted to 918,764 net tons, bringing the total for the season up 
to 25,537,559 tons. 

Demand for the larger sizes of anthracite continues active, but pea coal 
is easier. Difficulty is found to keep down the accumulations of the steam 
coals and most dealers find it necessary to make concessions in order to 
move their tonnages. During the week ended Oct. 29, 69,771 net tons of 
hard coal were shipped up the Lakes from Buffalo and Erie, according to the 


U.S. Geological Survey, bringing total shipments for the season to 2,830,590 
net tons. 








Downward Trend of Prices in Automobile Industry. 


A review of the price changes of the leading makes of auto- 
mobiles compared with the prices in effect a year ago shows 
that the trend has been decidedly downward in spite of the 
fact that upward revisions were made in a number of cases. 
These advances, however, were notably in instances where 
actual improvements were made in the models and where if 
allowance be made for that fact the new prices are really 
lower than the old ones. A comprehensive comparison 
showing the changes in the different classes of automobile 
manufacture appeared in the ‘Boston Financial News” of 
Oct. 30 and is reprinted herewith. 

Price readjustments caused some changing in relative price classes, par- 
ticularly in 4-cylinder lines. Ford, Chevrolet and Overland continue in 
the first three places, but Mzxwell, which occupied fifth position last year, 
has moved up to fourth. Of ten leading makes listed below, seven continue 


to sell touring models under $1,000, but of these Chevrolet and Overland 
have entered the price class under $500 heretofore almost exclusively 
dominated by Ford. 

The largest reductions the past 12 months were made in closed car models, 
which emphasizes the growing demand and keener competition in this line. 
The differential between open and closed cars is gradually disappearing, 
and some manufacturers predict that heavier production of closed cars 
may in the near future cause them to sell under the open car level. The 
table immediately following compares the prices of ten leading makes: 


Comparative Prices of Ten Leading Four-Cylinder Automobiles. 








——Touring— Sedan 

1923. 1922. 1923. 1922. 
NN i i ha ae ele re ee $380 $: 393 $685 $725 
NE in eee eh eee Se oe 495 525 795 860 
I ip cs hand wai Kaew ains al Rae eal 495 525 795 875 
ae anh has cer ke ae a aa 880 880 1,195 1,250 
a os ain ne enc mean ia ie eee ake ae 965 885 1,495 1,395 
NN ac a a ae eae ae 795 885 1,295 1,335 
Re ee Sree 935 935 1.445 1,545 
a a ae ad 1,045 1,045 1,145 *1,245 
upmobile LAS EEO PRI TEA OEE 1,175 1,150 1,750 1,785 
WO EE Ge ee 1,175 235 1,795 1,950 

* Two-door model. 
In the six-cylinder line price changes are even more pronounced. Stude- 


baker, which held the distinction of producing the lowest priced six in 1922, 
has been superseded by Oakland and Oldsmobile, both General Motors 
products. Oakland occupied second place last year, and Oldsmobile is a 
newcomer in the field at prices even lower than those of seven of the four- 
cylinder makes listed above. The following table shows the prices for 
14 leading models: 


Comparative Prices of Fourteen Leading Siz-Cylinder Automobiles. 





—Touring—- ——Sedan 

1923. 1922. 1923. 1922. 
gg tel an en a bial ieee $750 . $1,095 ante a 
Studebaker light six_-____-_ ose ee $975 1,550 $1,560 
Ea = . 945 995 1,395 1,545 
i is a a, ah ae iene dT a a we ce A 1,065 995 1,495 1,465 
I Sei in Bee ie idle ua hab whawasinel 1,045 1,095 1,365 1,585 
CS a cendes me mkn tie aera kee 1.185 1,185 1,535 1,595 
TN). cccctuncaabdewekean 1.295 1,195 2,095 1,985 
dee is a aralare Sid sw ae wlan as aii 1,240 1,240 2,040 2,040 
CS ee eee 1,350 1,275 2,050 2,050 
Ce conn tinea anew eet we 1,565 1,435 2,285 2,195 
Ce oe dee naeeihina bea w hae 1.485 1,495 2,385 2,375 
ad. toa ea ae baehw ss enh eS 1,350 1,575 1,895 2,295 
© 2 i tncedaneeae 1,750 1,650 2,750 2.650 
PaOnare (5-DOGORGD) .. cca nnccncensee 2,485 2,485 3,275 3,275 


In the eight-cylinder line the standing of various companies remains 
practically unchanged. The most significant change during the year was 
the entrance of Packard, which had formerly manufactured a 12-cylinder 


model. Prices of four leading makes follow: 
—Tourin Sedan—— 
1923. ‘1$02., 1923. ‘ 1922. 
ee ee en ee $2,750 $2,990 $3,690 $3,900 
I mae 2,985 3, 4,150 4,100 
ON Re Serer 3,800 3 ‘800 4,900 4,900 
eae ee eee 3,650 ask i ,650 aa 


Many motor executives believe lower prices this year forecast an era of 
keen competition next year. Leading manufacturers have centred efforts 
on fewer models and lower prices, with result that output is more highly 
concentrated than ever before. In 1922 there were 37 prominent com- 
peting makes in the four-cylinder line. During the year eight have discon- 
tinued, leaving only 29. In the six-cylinedr line 91 makes held the field 
last year, against 84 this year, but in the eight-cylinder line the number of 
manufacturers increased from 14 to 16. — 








Simplified Forms for Reporting Individual Income Tax 
In Cases of Those Whose Salaries are Less Than 
$5,000. 

More than 4,000,000 persons, or approximately 70% of 
those who annually are required to file individual .income 
tax returns are favorably affected by the revision and 
simplification of Form 1040A, copies of which, as well as 





copies of the larger form, 1040, will be available Jan. 1 1924, 
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the first day of the filing period, at offices of Collectors of 
Internal Revenue. The Internal Revenue Bureau makes 
this known in a statement issued as follows Nov. 1: 

Form 1040A has been revised in the interests of the largest class of 
taxpayers—-salaried persons and wage earners. Heretofore used for report. 
ing net income of $5,000 and less from whatever source derived, the new 
form will be used for reporting net income of not more than $5,000 derived 
chiefly from salary and wages. 

Reducing to a minimum the problem of correctly making out an income 
tax return, Form 1040A consists of a single sheet in which space is provided 
for answers in relation to income to only three questions: Salaries, wages, 
commissions, &.; interest on bank deposits, notes, mortgages and corpora- 
tion bonds; and ‘‘uther income.’’ On the reverse side are instructions fcr 
making out the return. 


| Current E vents 





The Week with the Federal Reserve Banks. 


Aggregate reductions of $66,300,000 in the holdings 
discounted bills, as against an 


of 


increase of $43,300,000 in 
acceptances purchased in open market, together with an 
increase of $40,70),000 in Federal Reserve note circulation, 
are shown in the Federal Reserve Board’s weekly consoli- 
dated statement of condition of the Federal Reserve.bank at 
close of business on Nov. 7 1923, and which deals with the 
results for the twelve Federal Reserve banks combined. 
Deposit lianilities declined by $49,300,000, of which $21,- 
800,000 represents a decline in Government deposits, total 
cash reserves increased by $4,100,000, and the reserve ratio 
shows a rise from 76.3 to 76.5%. 


After noting these facts, 
the Federal Reserve 


3oard proceeds as follows: 


All Feteral Reserve banks show smaller holdings of discounte1 bills 
except those at Cleveland, Kansas City and San Francisco, which report 
increases aggregating $6,800,000. The New York Bank shows the largest 
decrease by $27,400,000: Chicago reports a decline of $13.100,000, Phila- 
delphia and Richmond declines of $9,100,000 each. and Boston a decline 
of $4,900,009. Paper securei by United States Government obligations 
decreased by $47,900,000, the total holdings on Nov. 7 being $377.700.000. 
Of this amount, $243,600,000 was secured by Liberty and other Unite 
States bonc's, $122.800,000 by Treasury notes, and $11,300,000 by certifi- 
cates of indebte!ness. 

Increasei Fe'eral Reserve note circulation is reported by all Fe‘eral 
Reserve banks, the largest increase of $9,900.000 being shown for Atlanta. 
The New York Bank reports an increase of $5.700,000, Boston an increase 
of $5,600.000, Philacelphia an increase of $4,500,000, and San Francisco 
an increase of $4,200,000. 

Gold reserves increase1 by $11,800.000 during the week, as compared 
with a reiuction of $25.300,000 reported the week before. The largest 
increase is shown for Chicago, which reports a net increase of $22.800.000 
in gold reserves: I hila’elphia, Richmond and Minneapolis shows increases 
of $13,000.000, $10,400.000, and $7,500,000, respectively. Decreases of 
$25,700.000 and $14.600,000 in gold reserves are shown for the Fe Jeral 
Reserve Banks of New York and Boston. 


The staterrent in full, in comparison with the preceding 
week and with the corresponding date last year, will be found 
on subsequent pages, namely pages 2 87 and 2088. 
mary of changes in the principal assets and liabilities of the 
Reserve banks, as compared with a week and a year ago, 
follows: 


A sum- 


Since 

Oct. 31 1923. Nov. 8 1922. 
+$4,100.000 —$16.000.000 
+11,800.000 +42.200.000 
—24,600.000 —89,.600.000 
—66.300,000 +177.000.000 
—47,900.000 +77.300.000 
- —18.400,000 +99.700,000 
+43.300,000 —10,.600.000 
—1,500,000 —256.300.000 
—2,100.000 —113.400,000 
+600,000 —142,900,.000 


Total reserves 
Gold reserves 
Total earning assets 
Discounted bills, total 
Secured hy U.S. Government obligations__ 
Other bills discounted 
Purchased bills_ 
United States securities, total 
Bonds and notes. ____- 
U. 8S. Certificates of indebtedness_ 
Total deposits __ —49.300.000 +46.700.000 
Members’ reserve deposits- —30.500,000 +52.800.000 
Government deposits. ............____-- . —21,800.000 —7,900.000 


Other deposits +3,000.000 +1,800.000 
Federal Reserve notes in circulation +40.700,000 —74,500,000 








The Week with the Member Banks of the Federal 
Reserve System. 

Aggregate increases of $40,000,000 in loans and invest- 
ments and of $81,000,000 in net demand deposits, together 
with an increase of $32,000,000 in accommodation at the 
Federal Reserve banks are shown in the Federal Reserve 
Board’s weekly consolidated statement of condition on 
Oct. 31 of 769 member banks in leading cities. Loans se- 
cured by Government obligations increased $3 ,000 ,OO0, 
loans on corporate stocks and bonds $33,000,000, while all 
other, largely commercial, loans decreased $13,000,000. 
Holdings of United States securities of all reporting banks 
declined $19,000,000 and other bonds, stocks and securities 
increased $36,000,000. It should be noted that the figure; 


for these member banks are always a week behind those for 
the Reserve banks themselves. 


Formerly, Form 1040A has consisted of six pages, the questions pertaining 
not only to salaries and wages, but to income from business and professions, 
sale of real estate, income from royalties, partnerships and other sources. 

Persons, any part of whose income is derived from business or profession, 
sale of property or rents though the amount is $5,000 or less, will be required 
to use the larger form, 1040. ‘The use of Form 1040 will be required in all 
cases. also, where the net income is in excess of $5,000, regardless of whether 
from salary, business, profession or other taxable sources. 

Forms for filing individual returns of income wil] be sent to persons who 
filed returns for the year 1922. In view of the fact that it is impossible to 
determine at this time the form desired by the taxpayer—whether he be a 
man whose income is derived chiefly from salary or wages, or from business, 
profession or other sources—the taxpayer will receive both the 1040A 
and the 1040 form. 








The period for filing returns is from Jan. 1 to midnight of March 15 1924. 


— —. —— ee eee 


Discussions | 





| 
| 


and 


Loans and discounts of member banks in New York City 
nereased by $20,000,000, all classes of loans showing higher 
figures than the previous week, loans on United States 
securities by $4,000,000, loans on corporate securities by 
$15,000,000 and ‘“‘all other’? loans by $1,000,000. United 
States security holdings of these banks increased by $1,000,- 
000 and holdings of corporate stocks and bonds by $23,000,- 
000. Further comment regarding the changes shown by 
these member banks is as follows: 

Net demand deposits of all reporting menbers increasei by $81,090,000. 
For the banks in the New York district the increase was $68,009.000, for 
the San Francisco district $14,090.000. for the Minneapolis district $11,- 
000,000 and for the Boston district $7,009.000. Member banks in the 
Philadelphia district report a decrease of $9.090.000. and those in the 
Cleveland district a decrease of $8.099,000. Time deposits of all banks 
decreased $2.009.000 and Government deposits $9.000.000. 

Reserve balances of all reporting banks show an increase of $37,000,000, 
while cash in vault decreased $7,009,000. New York City members report 


an increase of $49,000.000 in resreve balances, with a nominal decrease 
in cash. 
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Borrowings of all reporting institutions from their respective Reserve 
banks increased from $561.000,000 to $593,000,.000. or from 3.4 to 3.6% 
of their total loans and investments. For New York City banks an in- 
crease from $98,000,000 to $130,000.000 in borrowings from the local 
Reserve bank and from 1.9 to 2.5% in the ratio of these borrowings to total 
loans and investments is noted. 


On a subsequent page—that is, on page 2088—we give 
the figures in full contained in this latest weekly return of the 
member banks of the Reserve System. In the following is 
furnished a summary of the changes in the principal items of 
assets and liabilities as compared with a week and a year ago: 
Increase (+) or Decrease (—) 

Since 
Oct. 241923. Nov. 1 1922. 
+$23.099.000 +$669,000,000 

+3,009,000 —59.000,000 

+33.009,000 —48.000,000 
—13.000.000 +776,000,000 
+ 17,099,000 —9.000.000 
—4.0090.000 —94,000,000 
—13,000,000 +176.000,000 
—2.000.000 —29,000,000 
+36.009.000 —62,.000,000 
+37,009,000 —12,000,000 
—7 090.000 + 5,000,000 
—9,000.000 —123,000,000 
+81,000.0900 —30,000,000 

—2,000.000 +390,000.000 

+32,000,000 +252,000,000 


Loans and discounts—total__ _-_ 
Secured by U.S. Govt. obligations. __---- 
Secured by stocks and bonds __.-_------- 
All other__- 


U.S. bonds 

U.S. Treasury notes 

U.S. certificates of indebtedness 

Other bonds, stocks and securities 
Reserve balances with F. R. banks_-.-_----- 
Cash in vault_ 
Government deposits 
Pee es GOIN. 8 cdc a ncascancseonns 
Time deposits 
Total accommodation at F. R. banks. ------ 








Offering of Dutch East Indies Bonds. 


The Guaranty Co. of New York and associates offered 
this week (Nov. 8) $25,000,000 Dutch East Indies thirty- 
yar external sinking fund 544% gold bonds (Nederlandsch- 
Indische Leening, 1923 C). It was announced that the 
books were closed the night of the 8th, the issue having 
been oversubscribed. The bonds were offered at 90 
and interest, to yield 6.90% to the earliest redemption 
date (Nov. 1 1933), or over 6.24% if held to maturity. 
The bonds are to be dated Nov. 1 1923 and will mature 
Nov. 1 1953. They are redeemable at the option of the 
Government on Nov. 1 1933 and on any interest date there- 
after, as a whole or in part, at par and accrued interest. A 
sinking fund is provided to retire the entire issue of bonds 
by maturity through annual payments sufficient to redeem 
each year commencing 1934 one-twentieth of the total 
amount of bonds outstanding at the end of ten years. These 
funds to be applied to the retirement of the bonds through 
purchase at not exceeding par and accrued interest or through 
call by lot at par and accrued interest. Interest is payable 
May 1 and Nov. 1. Principal and interest are payable in 
United States gold coin of the present standard of weight 
and fineness or its equivalent at the main office of Guaranty 
Trust Co. of New York, without deduction for any taxes, 
present or future, of the Netherlands or of the Dutch East 
Indies. The bonds are in coupon form in denominations 
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of $500 and $1,000 and are registerable as to principal only. 

‘ + y ° ° 
The Guaranty Trust Co. of New York is fiscal agent ofthe 
loan. The bonds are part of an amount authorized by the 
law of the Kingdom of the Netherlands, dated June 2 1923, 
approved by the Crown, of which, in addition to the present 
issue, 65,000,000 guilders have been issued in the Nether- 
lands and in the Dutch East Indies and £6,000,000 have been 
issued in London in June 1923. The £5,000,000 6% bonds 
due 1963 redeemable at par after the tenth year issued in 
London in 1923 are, it is stated, now quoted about 103%, 
and the £6,000,000 5% bonds due 1962 redeemable at par 
after the tenth year issued in London in 1923 are quoted 
about 91144. The proceeds of the present issue are to be 
used to reduce the unfunded debt. The following is sum- 
marized from information supplied by the Dutch Ministry 
of Colonies: 

These bonds are to be direct external obligations of the Government of 
the Dutch East Indies. 

Resources and Commerce. 

The Dutch East Indies, with an area of more than 735,000 square miles 
—about one-fourth the area of continental United States—have an esti- 
mated population of over 50,000,000. They are one of the richest of all 
colonial possessions. 

The Dutch East Indies stand first in the production of quinine, copra 
and spices; third in the production of tin, rubber, coffee and cane sugar, 
and second in the exportation of the latter commodity. They rank fourth 
in the productiun of petroleum, and are also important producers of tobacco, 
tea, rice, rattan, hemp and coal. 

For the eight vears 1914-21 the Dutch East Indies had a larger favorable 
balance of trade than any country in the world excepting the United States. 
For this period this favorable trade balance was $1,587,000,000 as com- 
pared with $471,000,000 for the eight years 1906-13. 

Revenue and Expenditure. 

For 116 years from the establishment of the colonial government in 
1798 to the outbreak of the war in 1914 the aggregate ordinary revenue 
exceeded the expenditures, both ordinary and extraordinary. From 1906 
to 1916 the ordinary budget, exclusive of expenditures on capital account, 
showed a surplus wggregating for that period over $44,130,000. 

In more recent budzets, owing to an extension in Government activities 
and to the large increase in salaries and wages, there have been deficits in 
the ordinary budget, but the Netherlands Parliament has been informed 
that as a result of a policy of retrenchment now instituted the ordinary 
budget will balance by the end of 1925. In this connection it is significant 
that in the proposed budget for 1924 expenditures, both ordinary and 
extraordinary, are less than in any of the preceding four years, and that 
the proposed ordinary budget for 1924 indicates a deficit of only $9,409,000 
as against a deficit of $33,000,000 for 1923. 

National Debt. 

The proceeds of this issue are to be used to reduce the unfunded debt. 
The total debt, funded and unfunded, including the present issue, on 
Oct. 20 1923 was about $509,000,000, or slightly over $10 per capita. 


Including the present issue, about three-fifths of the debt is payable in 
Dutch currency. 


Out of the surpluses of ordinary revenue and out of the proceeds of loans 
a sum of $475,600,000 had been expended up to Dec. 31 1922 on capital 
assets, including railways, tramways, telephone and telegraph systems, 
tin mines, coal mines, harbor and irrigation works. 

For the five years 1918-22 the net income from Government-owned 
properties and monopolies averaged nearly $39,000,000. The estimated 
net income for 1923 from the same sources is $52,386,000 and for 1924 
is $50,837,000. 

The total amount required for interest and amortization on the entire 
debt (including the present issue) for 1924 amounts to $34,630,000. These 
figures indicate net income for 1923 from Government properties and 
monopolies equal to about one and one-half times the debt service for 1924. 

Currency. 

The Dutch East Indies legal tender money is identical with the Dutch 
guilder. The Bank of Java, the sole banknote issuing power, had on 
Sept. 8 1923 a metaNic reserve of 53°% against banknotes and other demand 
liabilities. The Dutch guilder is quoted in New York on Nov. 7 at $0.386 
(par $0.402). Dutch East Indies exchange is ordinarily quoted in Holland 
at a small discount, which on Oct. 23 1923 amounted to 34%. 

It is stated that all conversions of guilders to dollars have 
been computed at par of exchange (Guilder equals $0.402). 

Associated with the Guaranty Co. in the present financing 
are Harris, Forbes & Co., Lee, Higginson & Co., Bankers 
Trust Co., New York; Kidder, Peabody & Co., the Union 
Trust Co. of Pittsburgh; Continental & Commercial Trust 
& Savings Bank, Chicago; Illinois Merchants Trust Co., 
Chicago, and the Union Trust Co., Cleveland. 

Application will be made to list the bonds on the New 
York Stock Exchange. The bonds are offered, when, es 
and if issued and received and subject to approval of counsel. 
It is expected that trust receipts of Guaranty Trust Co. of 
New York will be ready for delivery on or about Nov. 20 
1923. Early this year a similar issue ($25,000,000) of 
external sinking fund gold bonds of the Dutch East Indies 
was offered by the Guaranty Co. and associates. That 
offering was referred to in these columns Feb. 17, page 673. 








Offering in New York of Stock of Mercurbank of 
Vienna, Austria. 

Hallgarten & Co. and E. T. Hutton & Co. offered on 
Nov. 8 at $15 per share 100,000 American shares capital 
stock of the Mercurbank of Vienna, Austria. It is announced 
that the books were closed at 3 p. m. the day of the offering. 


of 3,000 kronen each. The shares, it is said, are fully paid 
and non-assessable and no extra liability attaches to their 
ownership. They are also free from all Austrian taxes now 
in foree. The New York Trust Co. is registrar of the 
“American shares.”” The offering circular says: 

The ‘American shares ’’ pursuant to a deposit agreement with Central 
Union Trust Co. of New York as depositary will be issued in the proportion 
of one such share for every five Austrian shares of the par value each of 
3,000 kronen. The “American shares’’ are to be exchangeable after 
June 30 1924 for the Austrian shares deposited at the rate of five such 
Austrian shares for one ‘American share ’’ on payment of the cost of the 
exchange plus an additional $0 25 for each “‘American share.’’ No voting 
right attaches to the ‘‘American shares.”’ 

The economic importance of Austria which has attracted the concerted 
support of this country and Europe as evidenced in the loan issued this 
year and guaranteed by the European Powers has developed particular 
interest in opportunities inherent in the shares of Austrian banks. In 
recent months leading American bankers have been taking advantage of 
the opportunities in this field and have bought substantial interests in 
such institutions. 

Dividends upon the stock of the Mercurbank are declared annually in 
the first half of the year covering the preceding calendar year and dividend 
Payments pertaining to the shares represented by these American shares 
will be distributed by Central Union Trust Co. to certificate holders in 
dollars at the rate of exchange prevailing at the time payment is received 
in New York. 

Due to the present rate of exchange for Austrian crowns the income 
now receivable in dollars from these shares is comparatively low. We 
believe however that with continued improvement in the industrial 
and financial condition of Austria both the income return and the dollar 
value of these shares will be substantially increased. ‘They represent! 
therefore not only intrinsic value but also a speculative opportunity based 
upon the industry and finances of Austria. 

In a letter to Hallgarten & Co. and Hutton & Co., under 
date of Nov. 1, Ernst Schwarz, General Manager ‘of the 
bank, says in part: 

The Mercurbank, established in Vienna in 1887, ranks to-day as one 
of the large Austrian banks. It maintains a number of offices in Vienna 
and numerous branches in other Austrian cities. Prior to the war it 
had branches throughout what are now Hungary, Poland, Czechoslovakia 
and a part of Rumania. These are now operated by independent banks! 
in which, however, the Mercurbank still holds a substantial and influential 
interest, with representation on the respective directorates. 

In addition to its commercial bnaking business, the Mercurbank finances 
and largely controls a number of representative industrial corporations 
throughout Austria and the ‘Succession States "’ the industries including 
iron, locomotives, machinery, railroad equipment, coal, paper, glass, 
chemicals, oil, sugar, textiles, electricity and wood. The bank's investment 
in these companies is carried at a low figure notwithstanding, the fact 
that practically all are in prosperous condition and paying dividends. 

The bank owns its own buildings in Vienna and in a number of other 
cities in which it has branches, but this very substantial investment has 
been completely written from its books. 

Austrian finances and the currency situation have been very gretaly 
improved through the co-operation of the leading financial institutions of 
Europe and America, this assistance being notably evidenced by the 
recent external guaranteed loan aggregating 630,000,000 gold crowns, 
issued in the United States, Great Britain, France, Italy, Belgium, Sweden, 
Denmark, Holland and Czechoslovakia, with advances by the Swiss and 
Spanish Governments. The bonds issued under this loan were severally 
guaranteed by the European Governments concerned. 

The holdings of the Austrian central bank of issue in gold currencies 
amount to more than 55% of the total! note circulation, and over-expansion 
of currency is prevented by the fact that since November 1922 the Govern- 
ment has been abie to obtain additional notes only against payment of 
the full equivalent in gold. 

In view of its geographical position and as a result of the existence of 
long-established financial and industrial organizations, Austria is and 
always will remain the commercial and industrial centre of Central Europe. 
The events following the close of the late war, with the creation of the 
various ‘Seccession States’’ formed in part from the old Austro-Hungarian 
Empire, have only served to emphasize this. 

Announcement of the conclusion of negotiations for the 
acquisition of the stock by American interests was made as 
follows in a wireless message to the New York “Times” 
from Vienna Nov. 2: 

Hugo Schwarz, General Director of the Mercurbank of Vienna, has 
concluded a deal with a financial syndicate in New York concerning con- 


siderable American participation in the Mercurbank banking and industria 
holdings. 





Offering of Bonds of First-Trust Joint Stock Land 
Bank of Chicago. 

At 100 and interest, the bond department of the First 
Trust & Savings Bank of Chicago announced this week an 
offering of $1,000,000 434% Farm Loan bonds of the First- 
Trust Joint Stock Land Bank of Chicago. The bonds are 
dated Oct. 1 1923, will mature Oct. 1 1953, and are redeema- 
ble at par and interest on Oct. 1 1933 or on any interest date 
thereafter. They are coupon bonds in denomination of 
$1,000 and $10,000 and are registerable and interchangeable. 
Principal and semi-annual interest are payable at the First 
Trust & Savings Bank, Chicago, or at the First Natione 
Bank, New York. The bonds are exempt from all Federal, 
State, municipal and local taxes. The First-Trust J int 
Stock Land Bank is affiliated with the First Trust & Savings 
Bank and the First National Bank of Chicago. The official 
offering says: 

Statement as of Sept. 30 1923 shows loans of $13,818,000 on farm lands 


and improvements having an appraised valuation of $35,832,408 33, loans 
being equal to 38.1% of the appraised values. There has been no default 


up to the present time in the payment of either principal or interest on these 





The capital stock of the bank consists of 3,333,334 shares 





loans. The capital stock fully paid in amounts to $950,000, carrying double 
liability. 
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Offering of Five Issues of Joint Stock Land Bank 
Bonds, Totaling $4,000,000. 

Five issues of Joint Stock Land Bank bonds, totaling $4,- 
000,000, were offered on the 8th inst. by Harris, Forbes & 
Co. of New York, Halsey, Stuart & Co., Inc., New York, 
and William R. Compton Company, New York. The 
offering includes bond issues of the following Joint Stock 


Land Banks: 


First Carolinas Joint Stock Land Bank 5s, dated July 1 1923, due July 1 
1953, optional 1933. Offered at 100% and interest, yielding over 4.93% 
to the optional date and 5% thereafter. 

Greensboro Joint Stock Land Bank 5s, dated April 1 1923, due April 1 
1953, optional 1933. Offered at 100% and interest, yielding over 4.93% 
to the optional date and 5% thereafter. 

Kentucky Joint Stock Land Bank 5s, due Nov. 1 1953, optional 1933. 
Offered at 101 and interest, yielding over 4.85% to the optional dat« 
5% thereafter. 

Louisville Joint Stock Land Bank 5s, due Nov. 1 1952, optional 1932, 
and 5s, due May 1 1953, optional 1933. Offered at 101 and interest, yield- 
ing over 4.85% to the optional date and 5% thereafter. 

Union Joint Stock Land Bank 5s, due Noy. 1 1952, optional 1932, and 
5s, due May 1 1953, optional 1933. Offered at 101 and interest, yielding 
over 4.85% to the optional date and 5% thereafter. 

The following is the statement of the First Carolinas 
Joint Stock Land Bank (as officially reported Oct. 1 1923): 
Acres of real estate security loaned upon _- 301,377 
Total amount loaned_ : $5,649,900 
Appraised value of real estate security _- $14,579,330 
Average appraised value per acre_ $38.49 
Average amount loaned per acre__- . ee $18.74 
Percentage of loans to appraised value of security - — 38.7% 

The bonds authorized and issued of the First Carolinas 
Joint Stock Land Bank amount to $5,500,000. 

The following is the Aug. 31 1923 statement of the Greens- 
boro Joint Stock Land Bank, which has $1,000,000 of bonds 
outstanding: 

Acres of real estate security loande upon 
Total amount loaned. 

Appraised value of real estate security _ __ 
Appraised value per acre , ; $56.79 
Average amount loaned per acre__ vebomene $20.53 
Percentage of loans to appraised value of security 36.1% 


The statement of the Louisville and Union Joint Stoek 
Land Banks (as officially reported Oct. 31 1923) follows: 


Louisville 


+... 0: tx. Bs 2. Bt Be 
Acres of real estate security loaned upon_.- 180,150 70,551 


Total amount loaned_ -_-_- bins _.. $7,029,500 $2,230.200 
Appraised value of real estate security__..______- $17,157,524 482,985 
Average appraised value,per acre__.____.______- $95.24 $77.70 
Average amount loaned per acre ; = $39.02 $31.61 
Percentage of loans to appraised value of security - 41% 41% 

The Louisville Joint Stock Land Bank, chartered by the Federal Farm 
Loan Board May 1 1922 witha paid in capital of $250,000 to operate in the 
States of Kentucky and Indiana, and the Union Joint Stock Land Bank 
chartered Oct. 3 1922 with a paid in capital of $250,000 to operate in the 
States of Kentucky and Tennessee, are both under the same board of direc- 
tors and management and are located at Louisville. The control of both 
institutions is vested jointly ia the Fidelity and Columbia Trust Co. and the 
Citizens Union National Bank of Louisville. 


and 


50,381 
- $1,034.70 
$2,861,178 


Union 








New Association of Amsinck, Sonne & Co.—-To Acquire 
from American International Corporation Bulk 
of Import Business of Amsinck & Co. 


Announcement is made of the organization of a joint stock 
association under the style of “‘“Amsinck, Sonne & Co.,”’ in 
the formation of which it is understood that important 
American, as well as British and Dutch, interests have co- 


operated. Announcement of this under date of Nov. 7 says: 
Amsinck, Sonne & Co. will represent a number of prominent London 
and Continental European banks and bankers, some of whom have hitherto 
been represented by the banking firm of Huth & Co., the New York house 
of Messrs. Fredk. Huth & Co., London. Moreover, arrangements have 
been made with Messrs. Huth & Co. whereby several of their experienced 
staff have been transferred to Amsiack, Sonne & Co., who are in a positien 
to offer financial facilities in dollars, sterling and other currencies. 
Amsinck, Sonne & Co. have made arrangements to acquire from the 
American {nternational Corporation the bulk of the current import consign- 
ment financing hitherto carried oa by Messrs. G. Amsinck & Co., Inc., 
who will withdraw from such business, while practically the entire operating 
staff of the Amsinck import department will be taken over by the new 
company. 
* The associates of Amsinck, Sonne & Co. will be Messrs. H. Christian 
Sonne, Fred. W. Baumann, formerly co-partners of Huth & Co. 
York, and William T. Genth, lately partner of Huth & Co., Chile. 


The announcement in behalf of the American International 
Corporation says: 


The American International Corporation announce that, following its 
present policy of eliminating as far as possible actual operating activities 
in the import and export fields through wholly controlled subsidiaries, it 
has arranged to turn over substantially all of the import business of G. 
Amsinck & Co., Inc., to the newly formed association of Amsinck, Sonne 
& Co., in the success of which it will have a real interest. Amsinck, Sonne 
& Co., will take over practically the entire personnel of the import depart- 
ment of G. Amsinck & Co., Inc., and carry on the present import business 
of the latter company. The change has been so planned as to cause no 
disturbance to personnel, agents or clients’ accounts. Credit facilities 
at present time extended by G. Amsinck & Co., Inc., will be taken care of 
by Amsinck, Sonne & Co., G. Amsinck & Co., Inc., will continue as a 
holding company with its present large interests in Brazil, Guatemala, 
and other Latin American countries. It will continue to carry on its joint 


» New 


account export business in Brazil through Sociedade Anonyma Marvia | 


of Rio de Janeiro. 








Growth of Community Trust Movement. 
The New York Community Trust announees from its 


| headquarters in the Equitable Building a compilation show- 
ing the growth of The Community Trust movement through- 


out the United States during the past several years. 
+t shows 
, 1L SHOWS 


In 44 
, organizations are now formed similar to that 
York Community Trust. The report is prepared 
nk J. Chairman of the American Bankers 


elties 
ae. ae 
of The New 


by Fr Parsons, 


| Association’s Committee on Community Trusts, and Vice- 
| President of the United States Mortgage & Trust Co., a 
| trustee of The New York Community Trust. 


The announce- 
ment regarding the report says: 

Though the development of community trusts in America did not begin 
until after the outbreak of the World War, 22 of the 44 now established are 
known to have received gifts under wills, living trusts, or in cash. These 
include, beside The New York Community Trust, the Atlanta Foundation, 
the Boston Permanent Charity Fund, the Buffalo Foundation, the Chicago 
Community Trust, the Cleveland Foundation, the Dayton Community 
Foundation, the Indianapolis Foundation, the Los Angeles Community 
Trust, the Milwaukee Foundatioa, the Minneapolis Foundation, the 
Seattle Foundation, the Spokane Foundation, the Tulsa Community Trust, 
the Wiaston-Salem Foundation, and the Youngstown Community Fund. 

Ten of these trusts have appointed Distribution Committees and are 
doing active work. Eight of them are already distributing income. 

The Boston Fund has the largest amount of present cash resources avail- 
able, with gifts now aggregating $4,386,000. The Cleveland Foundation 
has the largest prospective resources, an amount estimated at more than 
$100,000,000 having been written into wills for eventual transfer to it. 

“The way in which this movement has swept across the 
country during these few years,’’ says Julian P. Fairchild, 
Vice-President of the Kings County Trust Co., of Brooklyn, 
“is a striking testimonial both to its popularity and its prac- 
ticability. The New York Community Trust, whose hea- 
quarters at 120 Broadway were opened only in July, has 
already been named as a beneficiary of several bequests and 
a number of additional ones are in prospect.’”” Nine New 
York banks and trust companies are trustees of The New 
York Community Trust, formed to assure the permanent 
and effective administration of funds left for public or philan- 
thropic purposes. Within recent months, statements issued 
by the Manufacturers Trust Co., the United States Mortgage 
& Trust Co., and the Equitable Trust Co. have disclosed 
bequests utilizing its machinery for the future distribution 
of resources for charitable objects. 








Creditors of Knauth, Nachod & Kuhne Bring Suit 
Against George W. Perkins, William C. 
Peyton and Others. 

In a suit filed in the United States Supreme Court on 
Thursday of this week in behalf of certain depositors of the 
failed New York Stock Exchange firm of Knauth, Nachod 
& Kuhne of this city it is alleged that George W. Perkins, 
son of the late financier; Evelina B. Perkins, his wife; Dor- 
othy Perkins Freeman, his sister; Edward W. Freeman, her 
husband; William C. Peyton and his wife, Anne du Pont 
Peyton, were general partners in the banking house and as 
such liable for part of the indebtedness of the firm. Although 
the defendants contend that their position as members of 
the firm of Knauth, Nachod & Kuhne changed on Nov. 22 
1922 to that of creditors, the complaint, it is said, asserts 
that the plaintiffs in the present action had no knowledge of 
that fact. The following former members of the banking 
house are also named as defendants in the suit: Oscar I. 
Gubelman, Rollin C. Newton, James F. Shaw, Herbert B. 
Smithers, Theodore W. Knauth, Mary Whitman Knauth 
and John R. Hall, the latter alleged to have been managing 
partner of the business during the period involved in the suit. 

The action is brought in the name of Charles 8. Martin on 

. . . ¥ ™ 
claims of $216,168 assigned to him by the Superheater Co., 
$3,883 by William C. Atwater Jr. and $1,770 by Arthur 
Loewenheim. With regard to the allegations of the plain- 
tiffs, yesterday’s New York ‘‘Times’’ said: 

In seeking to hold the members of the Perkins-Peyton group liable for the 
money in question the complaint alleges that they made an agreement with 
the banking firm on June 4 1921, which was executed by Peyton and Free- 
man as trustees and by which the members delivered to the bankers securi- 
ties worth $2,400,000 to be used in obtaining money from banks for fresh 
capital for the business. The bankers, it is asserted, borrowed a total of 
$1,850,000 on the securities. The list attached to the complaint shows that 
the stocks included 800 shares of United States Steel common and 6,000 
shares of International Harvester. Among the bonds were $1,383,000 of 
Liberty bonds. The bankers agreed to transfer to the Perkins-Peyton 


group stocks and bonds which were inactive, as part security for the use of 
their securities. 

The complaint states that between June 4 1921 and June 15 last, when the 
banking firm quit, Mr. Perkins and his associates received $80,000 as their 
share of the profits for that period. It is asserted that the agreement be- 
tween the parties previded that John R. Hall was to be in charge of the 
business as agent for the Perkins-Peyton group and would carry out their 
orders, which it is alleged he did. The complaint also asserts that during 
the period in question Peyton, Perkins and Freeman took part in the 
business in behalf of themselves and their associates, and issued statements 
as to the solvency of the firm, also attempting to bring new{business to the 
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firm. It is declared that they “attempted to increase the profits and re- 


turns of the business for the benefit of themselves and the other defendants.” 

The complaint says that from July 4 1921 to Nov. 20 1922 the Perkins- 
Peyton defendants were continuously active in the business of the firm and 
owing to such activity and to the connection of the defendants with the 
said firm the business reputation of said firm and partnership with its cus- 
tomers and the public at large was increased.’ 

The agreement mentioned above, which was attached, it 

is said, to the complaint, ‘showed that it was expected” 
(we again quote from the Times”): 
“that the members of the firm could borrow $2,000,000 on the securities 
obtained. It was provided that they were to be returned by April 15 last. 
The bankers agreed to keep Mr. Hell's life insured for $1,000,000 as addi- 
tional security for the owners of the stocks and bonds on which the bankers 
had obtained their new capital, so long as they held any of such securities. 
Mr. Perkins and his associates were to get 40% of the net profits of the 
business, but the amount paid to them was not to be in excess of $500,000. 
It was not to be less than $100,C00, which the bankers agreed to pay 
whether or not there were any profits. It was also agreed that Mr. Perkins 
and his associates could acquire a 50% interest in the business if they 
chose to do so, and for this purpose the agreement fixed the total value of 
the capital of the banking firm at $700,000. 

The firm of Knauth, Nachod & Kuhne was placed in the 
hands of a receiver on June 16 last. At that time the 
banking house (which has not yet been declared insolvent) 
had estimated liabilities of $12,000,000 and assets (which 
consisted in large part of inactive stocks) of about equal 
amount. An incomplete audit now fixes the assets, it is 
said, at approximately $4,000,000 and the liabilities at about 
$7,000,000. In the former, it is said, is included about 
$2,500,000 of negotiable securities and $1,500,000 of slow 
assets. We referred to the affairs of the firm in our issue 
of June 23, page 2837, and subsequent issues. 








Robert P. Marshall & Co. to Pay Creditors in Full. 


A cash settlement of 100 cents on the dollar will be made 
shortly with the creditors of the former New York Stock 
Exchange firm of Robert P. Marshall & Co. of this city, 
which failed Sept. 28 last, according to an announcement 
made by the Creditors’ Cominittee on Thursday Nov. 8. 
This settlement, according to statements made in Wall 
Street on Thursday establishes a record for full settlement 
in cash for a failure of this kind. The circular letter sent 
to the creditors by the Committee states, it is said, that 
plans have been concluded to lift the receivership and that 
Judge Augustus N. Hand has signed an order for a hearing 
on Nov. 21 to show cause why James R. Sheffield, the 
receiver, should not be discharged. Auditors representing 
the Creditors’ Committee, it is said, have prepared a report 
in which the assets of the firm are shown as approximately 
$2,500,000 and the liabilities about $2,000,000. Among 
these assets, it is said, are some of slow market value, and 
it is understood that certain creditors have agreed to accept 
them as security for their claims until such assets are realized 
upon and until all other creditors are paid in full from the 
immediate available quick assets. Payment against claims 
will be made, it is said, within 15 days from the entry of the 
order to dismiss the receiver. The failure of the firm was 
reported in the “Chronicle” of Sept. 29, page 1417. 








Federal Reserve Banks Authorized to Purchase Deben- 
tures of Federal Intermediate Credit Banks. 
In its November ‘‘Bulletin,” issued this week, the Federal 
Reserve Board makes public the following resolution adopted 
by the Board on Sept. 27 1923: 


Whereas, The Federal Reserve Board has been requested to express an 
opinion on the question of whether or not the Federal Reserve banks may 
purchase the debentures of Federal intermediate credit banks issued under 
the terms of the Agricultural Credits Act of March 4 1923, 

Be It Resolved, Therefore, That the Federal Reserve banks are authorized 
in their discretion to purchase the debentures of Federal Intermediate 
Credit banks issued in accordance with the terms of the Agricultural Credits 
Act of 1923, provided such debentures have a maturity at the time of 
purchase not in excess of six months. 








Resclutions of Federal Reserve Board Restricting 

Branches of State Banks Seeking Membership— 

Minority Report—Opinion of Counsel. 

Under a resolution adopted on Nov. 7 by a majority vote 
of the Federal Reserve Board, State banks hereafter apply- 
ing for admission to membership in the Federal Reserve Sys- 
tem will be admitted only upon condition that they establish 
no branches except by permission of the Reserve Board. 
The resolutions of the Board propose ‘‘as a general princi- 
ple”’ to restrict the establishment of State bank branches 
to the limits of the city in which the parent bank is located, 
and from Feb. 1 1924 the Board, in passing on applications 
for the admission of State banks to the Reserve System, 
will be guided by the principles set out in the resolutions of 
this week. It is stated therein that the resolution ‘‘is not 


offices established prior to Feb. 1 1924, either those of banks 

at the present time members of the Federal Reserve System 

or those of banks subsequently applying for membership in 

said system.’ Edmund Platt, Viee-Governor of the Fed- 

eral Reserve Board, stating in a minority report on the reso- 

lutions that the latter ‘‘are based upon the assumption that 

it is the duty of the Federal Reserve Board to deny to any 

State bank member the right to exercise any of the powers 

granted in its State charter that appear to give it a marked 

advantage over national banks in competition,’’ says that 

“if the Federal Reserve Board should adopt this attitude and 

pass the resolutions proposed it would be tanta- 

mount to an attempt to force the State banks to conform to 

the national banking laws and would be a complete reversal 

of the position the Board has ‘aken, not only in the matter of 
branch banking, but in all matters touching competition be- 
tween State and national banks where the practices of the 
State banks have been deemed to be sound banking.’’ The 
report of the committee of members of the Board which 
drafted the resolutions states that ‘it is the opinion of your 
committee that the unlimited extension of the practice of 
branch banking will give to banks operating under liberal 
State charters such competitive advantages over the unit 
banks which are members of the Federal Reserve System, 
as to impair materially their usefulness, if it in fact does not 
ultimately result in their extinction.” An opinion ‘‘as to 
whether or not the Federal Reserve Board would be acting 
within its legal rights”’ if it should adopt the resolution was 
submitted to Henry M. Dawes, Chairman of the Examina- 
tion Committee, by Walter Wyatt, General Counsel for the 
Board, who in deciding that the Board would be acting within 
its legal rights in adopting such a resolution says: ‘‘As I in- 
terpret it, this resolution would not establish an absolute, 
hard and fast rule applicable in all cases, but would merely 
state certain general principles for the guidance of the Board 
in acting upon individual cases presented to it.’’ It is under- 
stood that the resolutions were adopted by a four to three 
vote of the Board as follows—in favor of the resolution: 
Governor D. R. Crisinger, E. H. Cunningham, the “dirt 
farmer’? member ; George R. James, and Comptroller of the 
Currency Henry M. Dawes. In opposition—Vice-Governor 
Edmund Platt, Charles 8. Hamlin and A. C. Miller. Secre- 
tary of the Treasury Mellon, an ex-officio member of the 
Board, who, it is said, was not present when the vote was 
taken, is reported to be “‘in general accord with the majority 
of the Board, in the position taken in its new policy.” A 
statement to this effect was contained in a Washington dis- 
patch to the “Journal of Commerce”’ on Nov. 8. 

In referring to the adoption of the resolution by the major- 
ity members of the Board, the Philadelphia ‘‘Ledger’’ of the 
8th inst. said: 

The Board's action to-day followed a three months’ study of the question 
by the committee. The question also was forced to the fore by a condition 
existing in several States, notably California, where some bankers felt that 
the continual spread of branch banking was sapping the resources which the 
so-called independent bankers had. Proponents of branch banking pressed 
the argument that its extension made available to all sections where branches 


were maintained the full resources of the larger institutions and worked to 
the aid of business and commerce. 


Announcement of its action was made as follows by the 
Reserve Board on the 7th inst.: 


The Federal Reserve Board at its meeting to-day adopted by a majority 
vote the following report and the resolution contained therein, which was 
submitted to it by a committee of its members who have had under study 
the development of branch banking in the United Statesj with a view of 
recommending to the Board the policy which the Board should pursue in 
admitting to membership in the Federal Reserve System State banks main- 
taining branches outside the corporate limits of the city or town or con- 
tiguous territory in which the parent bank is located, as well as the policy 
which the Board should pursue in considering applications of State banks 
already members of the system to establish additional branches or offices 
outside the corporate limits of the city or town or contiguous territory in 
which the parent bank is located. 

To the Federal Reserve Board 

The Examination Committee herewith submits to the Federal Reserve 
Board a resolution accompanied by an opinion as to its legality by the 
Counsel of the Board, upon which it recommends immediate and favorable 
action. 'The substance of this resolution has been a matter of long and 
intensive study by all of the members of the Federal Reserve Board and the 
Board should be, therefore, in position to express itself and to take a 
definite stand on the subject. The committee desires to submit the follow- 
ing reasons for recommending this resolution which lays down certain 
general principles for the guidance of the Board in acting upon the individual 
cases presented to it. 

The organization of the Federal Reserve System was possible because of 
the power of the National Government to enforce the co-operation of the 
national banks. At its inception it was primarily an instrumentality of 
co-ordination, imposed upon the existing national system, but the full 
membership of the Federal Reserve System is now composed of banks 
which are organized under 49 different governmental authorities, operating 
through the National Bank Act and the banking laws of the 48 different 
States. Thei atent of the Federal Reserve Act is necessarily to compromise 
and reconcile the operations of the banks under these 49 different sets of 
laws, since a rigid and technical adherence to a detailed formula would 





intended to affect the status of any branches or additional 





make the Federal Reserve System impracticable of operation. Recognizing 
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this principle the Federal Reserve Act provided for the supervisory control 
of the operations of the member banks by the Federal Reserve Board and 
clothed this Board with certain discretionary powers over the member banks 
in order that, amongst other things, it should have the duty of seeing that 
the “corporate powers exercised are consistent with the purposes of this 
Act.” 

If a bank or a group of banks is engaged in a form of banking or in prac- 
tices which are prejudicial] to the successful operation of the system, the 
Federal Reserve Act permits, and indeed requires, that the Federal Reserve 
Board should assert its authority to compel conformity on the part of such 
member banks to the fundamental principles upon which the Act is based, 
as well as to the specific provisions thereof. Without passing upon the 
question as to whether or not branch banking is in its fundamentals antagon- 
istic to the Federal Reserve System, the fact is indisputable that certain 
member banks are privileged in a practice which is definitely forbidden to 
other member banks and which, very naturally, has resulted in unfair 
competition. This disadvantage applies with special force to the nationa 
banks which, in the opinion of two Attorneys-General, have not the right 
to indulge in any form of corporate activities beyond the limits of the city 
or town in which the bank is located. 

It is the opinion of your committee that the unlimited extension of the 
practice of branch banking will give to banks operating under liberal State 
charters such competitive advantages over the unit banks which are mem- 
bers of the Federal Reserve System, asto impair materially their usefulness, 
if it, in fact, does not ultimately result in their extinction. 

Your committee believes that it is clearly the duty of the Federal Reserve 
Board to lay down a policy to the general end that all banks, national and 
State, may operate for the good of the System, and that the good of the 
System cannot be subserved by the operation within it of a group whose 
activities must essentially endanger the very existence of another group. 
“A house divided against itself cannot stand.” 

The responsibility to effect an adjustment on fair, broad, general lines is 
a very great one, and one which this Board cannot evade by a technical 
interpretation of the law which is not based upon sound principles of equity. 
It is, in the opinion of your committee, the duty of the Board to lay down 
principles upon which member banks may operate with a proper regard for 
the good of the System, and to establish a basis for a fair adjustment as 
between the different member banks which compose it. Whether national 
or State, no bank should enter or continue in the System which is not willing 
to waive such of the privileges granted to it by the Act under which it is 
incorporated as may be inconsistent with the general purposes of the organi- 
zation to which it belongs. It is the duty of the Federal Reserve Board to 
prescribe the basis for this compromise and in so doing to insist on the terms 
which may be necessary in order that the compensating advantages of 
membership in the System may be secured. 

It is manifestly unfair for the Board in its current activities to refrain 
from notifying the members as to such general principles it will consider 
in carrying out such adjustments. It is unfair to permit a member bank 
unwittingly and innocently to engage in a course which may, without 
warning, meet with the criticism and prohibition of the Board. Theref.re, 
the Committce submits the attached resolution and urges favorable action 
on the part of the Board to the end that the members of the System may 
know to what extent they will be limited in their activities in this important 
matter of branch banking, upon which the Federal Reserve Act expresses 
itself only by implication. 

It is the opinion of the Committee that, in certain specific instances, the 
interests of its members require at the present time a clear and definite 
statement as to the limitatio 1s and the privileges which will be recognized. 
It is necessary and only fair that those members which are engaged in this 
form of banking should be notified in advance of the extent to which their 
activities may he carried on within the System and that those member 
banks which are forbidden by law or have not as a matter of policy engaged 
in branch banking should know the extent to which other member t.anks 
may be permitted to compete with them withi: the System and the terms 
of such competition. Iti. the opinion of thc Commitiee that the resolutions 
prepared offer as fair and reasonable a basis of compromise as is practicable 
under the present laws, both State and national. It will be observed that 
in recognition of the conditions which may exist in certain localities the 
State member banks would not be affected by this declaration of principle 
in the operation of ful] branch banking powers withia the limits of the 
city in which the parent bank is located and in contiguous municipalities, 
and that this privilege is not impaired and denied them ia spite of the 
fact that national banks may, under the law, engage in only limited activities 
beyond the four walls of their banking house, and those only within the 
limits of a single municipality. This resolution does not give the national 
banks facilities equa] to those of the member banks operating under the 
laws of certain States. It does, however, in the opinion of the Committee, 
relieve the national banks from the competition of State banks operating 
from headquarters in remote localities. The Committee does not contend 
that it places the State member banks and the national banks in certain 
States on a basis of equality in the System, but it regards the resolution as 
going as far as the present laws, both national and State, permit in producing 
a condition of equitable adjustment. Complete equity can be established 
only by the modification of either State or national laws, or perhaps both. 

It is the opinion of the counsel of the Federal Reserve Board that the 
Board acts within its rights in passing the resolution herewith submitted. 
The Committee. in preparing this resolution, has recognized that the action 
advocated touches upon a vital principle of the Federa) Reserve Act, and 
the fundamentals of American banking. It believes that its action will be 
sustained by the favorable opinion of the general public, the legislative 
authorities, and banking sentiment. It recognizes as undesirable, however, 
that in a matter of such basic importance, its action be considered as arbi- 
trary or precipitate. It is, therefore, recommended that the date for the 
operation of thir policy should be set forward until Feb. 1 1924. in order 
that the member banks may have a reasonable time to adjust themselves 
to its provisions, and that if, in its wisdom, Congress should desire to curtail 
or to enlarge the powers of the Federal Reserve Board as exercised under 
this resolution they may have an opportunity to do so before it can be 


put into effect. 
Respectfully submitted, 
Committee on Examinations, 
. HENRY M. DAWES, Chairman. 
Nov. 7 192 
Resolution. 


Whereas, Under the terms of the Federal Reserve Act national banks 
are required to become members of the Federal Reserve System and cannot 
withdraw therefrom, while State banks may become members by voluntary 
choice and may withdraw therefrom at will; and, 

Whereas, The Federal Reserve Act contemplates a unified banking 
system in which State and national banks can participate on a basis fair 
to both; and, 

Whereas, State banks in certain States have been permitted by law or 


regulation to engage in State-wide branch banking, while national banks 





are restricted by the Federal! statutes from establishing branches or offices 
beyond the limits of the city in which the parent hank is located: and. 

Whereas, The Board believes that this results in an inequitable situation 
which renders it impossibJe for nationa] and State banks to exist together 
in the Federal Reserve System on a fair competitive basis unless the powers 
of State and national member banks to engage in branch banking are 
reconciled; and, 

Whereas, In the interests of the successful administration of the Federal 
Reserve System, it appears necessary and desirable to confine the operations 
of member banks within reasonable territorial limits: and, 

Whereas, The Federal Reserve Board is authorized by the Federal 
Reserve Act to prescribe conditions under which applying State banks 
may become members of the Fecera! Reserve System, now, therefore, be it 

Resolrcd, That the Board continue hereafter as heretofore to require 
State banks applying for acmission to the Federal Reserve System to 
agree as a condition of membership that they will establish no branches 
except with the permission of the Fe’eral Reserve Board: be it further 

Resolred, That as a general principle, State banks with branches or 
additional offices outsice of the corporate limits of the city or town in which 
the parent banks are located or territory contiguous thereto ought not be 
admitted to the Federal Reserve System except upon condition that they 
relinquish such branches or ad«itional! offices; be it further 

Resolved, That, as a general principle, State banks which are members 
of the Feceral Reserve System ought not he permitted to establish or 
maintain branches or additional offices outside the corporate limits of 
the city or town in which the parent bank is located or territory con- 
tiguous thereto: be it further 

Resolred, That in acting upon individual applications of State banks 
for acmission to the Feceral Reserve System and in acting upon indi- 
vidual applications of State banks which are members of the Federal 
Reserve System for permission to establish branches or additional offices, 
the Board, on and «irer Feb. 1 1924 will be guided generally by the above 
principles; be it furtuer 

Resolved, That the term ‘“‘territory contiguous thereto as used above 
shall mean the territory of a city or town whose corporate limits at some 
point coincide with the corporate limits of the city or town in which the 
parent bank is located: be it further 

Resolved, That this resolution is not intende1 to affect the status of any 
branches or additional offices established prior to Feb. 1 1924, either 
those of banks at the present time members of the Federal Reserve System 
or those of banks subsequently applying for membership in said System. 

The following is the minority report of the Board’s com- 
mittee with reference to the resolutions adopted by the Fed- 
eral Reserve Board with relation to branch bankirg: 

The resolutions submitted in the report of the malority of the Committee 
on Examinations are based upon the assumption that it is the duty of the 
Federal Reserve Board to deny to any State bank member the right to 
exe: cise any of the powers grante’ in its State charter that appear to give 
it a marked advantage over national banks in competition, even though the 
exercise of these powers may he to the advantage of the communities in 
which the banks are located, and even though the powers, themselves, may 
be in accordance with the soundest banking principles. 

If the Feleral Reserve Board should adopt this attitude and pass the 
resolutions proposed with relation to branch banking, it would be tanta- 
mount to an attempt to force the State banks to conform to the national 
banking laws and would be a complete reversal of the position the Board 
has taken, not only in the matter of branch banking, but in all matters 
touching competition between State and nationa] banks where the prac- 
iices of the State banks have been deeme1 to be sound banking. 

The Board's annual reports from the organization of the Fe'leral Reserve 
System bear witness to the fact that the Board has always taken a progres- 
sive position. It has not sought to repress and hold back State banks from 
the exercise of sound banking privileges, but has always recommended 
amendments to the National Banking Act, or the Federal Reserve Act 
broadening the powers of the national banks. 

Excepting the Act of 1900, which was chiefly an effort to increase the 
attractiveness of the note-issuing privilege, though it also provided for 
national banks with a minimum capital of $25,000, very few changes were 
made in the laws affecting national banks prior to the passage of the Federal 
Reserve Act. State banks by the abolition of their note-issuing privilege 
through the 10% tax. mace effective in 1865. were relucei from 1,562 in 
1860 to 247 in 1868, and almost all of the surviving 247 were in the Eastern 
financial centres where deposit banking had bezun to assume considerable 
proportions. Long before the passage of the Fe ‘eral Reserve Act they had 
overtaken an1d passe1 the national banks in numbers, and the chief increase 
had taken place not in the financial centres but in the agricultural West. 
Nor was the increase confine’ to smal] banks. During the ten years 1899 
to 1909 State banks with a capital above $50.000 increased in practically 
the same numbers and at a much greater percentage than national banks. 
(Barnett “State Banks and Trust Companies,’ p. 222-223.) The fact is 
that national banks had been held very narrowly to certain types of com- 
mercial banking, and nearly all progress in banking had been made by 
State banks, which steadily gained as the note-issuing monopoly of the 
nationa] banks became of less and less importance. 

The Federal Reserve Act provided not only for the banding together of 
national banks in a co-operative system, but it also liberalized the National 
Banking Act by adopting some of the best features of some of the best 
State banking legislation—notably in the recognition of a difference be- 
tween time deposits and demand deposits in reserve requirements. It con- 
tained an attempt to allow the exercise of certain trust powers to national 
banks, and provided that the larger national banks might establish foreign 
branches. 

Not long after the Federal Reserve System was organized the attention 
of the Board was directed to the fact that the competition of the State 
banks had not lessened and to the losses among national banks which were 
constantly being converted into trust companies, but instead of endeavor- 
ing to prevent State bank members from exercising trust powers the Board 
recommended and in fact prepared a bill for amendment to the Federal 
Reserve Act broadening Section 11 (k) so that national banks might exercise 
trust powers. This was passed in 1916. 

The effort of the Board has been to make the national banking system 
as inclusive as possible, but it has at the same time sought constantly to 
add to the State bank membership and has not attempted to restrain State 
bank members from the exercise of proper banking powers enumerated in 
their charters. It has been actuated by desire to benefit the business 
interests of the country rather than the interests of any particular group 
of banks. The Board favored the amendments of 1917, which provided 
that State banks might be admitted to the system restraining their charter 
rights, ane an examination of the correspondence that preceded the admis- 
sion of the California State banks maintaining branches will show that they 
were clearly admitted with the understanding that their charter right to such 
branch extension as should be found consistent with sound banking would 
not be denied. Several times the Board as well as the Comptroller have 
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tecommended that national banks should be given branch banking privi- 
leges within the States where branch banking is permitted by State law, and 
the Board at one time recommended that national banks should be given 
branch banking privileges within city limits without regard for State law. 
This was at one time recommen.:.ed also by the Feteral Advisory Council. 
The Board in 1916 and 1918 recommended the enactment of a bill proviting 
for branch banking within county limits, or within a radius of 25 miles from 
the parent bank. 

If, now, the Board reverses itself and attempts to restrict State banks 
through the right to impose conditions when they apply for membership, 
it will be io effect attempting to make State banks conform to the National 
Banking Act and become practically national banks, so far at least as 
branch banking is concerned. 

Limited branch banking within municipal limits has recently been ex- 
tended, the national banks through new regulations from the Comptroller 
following a more liberal interpretation of the law by the Attorney-General. 
If the Board had any reason for believing that branch banking beyond city 
limits must necessarily be unsound there would be ground for the complete 
reversal of its position, but the majority report does not claim that it is 
unsound and apparently has abandoned the assumption that it is contrary 
to the Federal Reserve Act. Such claims, in fact, could not be sustained 
by the Federal Reserve Board at this time. Branch banking beyond city 
limits has existed in the Federal Reserve System since its organiz»tion, in 
national banks as well as in State banks, and the National Banking Act 
itself has since 1865 provided for branch banking through the authorization 
for the conversion of State banks with branches into national banks. State- 
wide branch banking is authorized in a number of Southern States and in 
the State of Rhode Island, and limited branch banking, either by counties 
or in districts contiguous to cities, is authorized in a number of other States. 
Before the Civil War and the passage of the National Banking Act, branch 
banking was common throughout the West and South. Nearly every 
Western State before 1860 had developed systems of State-wide branch 
banking, and some of these systems, as in Indiana and Ohio, were notably 
successful. In some State as many as 40 branches were maintained, and 
these State-wide systems might all have been brought into the national 
banking system under the Act of 1865. It cannot be maintained, if one 
may judze from the history of State banking in the United States, that 
branch banking necessarily implies the destruction of unit banking. The 
two existed side by side in Ohio and in other Middle Western States, as 
well as in the South, before the Civil War, and in the Southern States 
branch banking has made comparatively slow progress even where fully 
authorized by law. 

It is undoubtedly true, as the majority report says, that in branch bank- 
ing beyond city limits certain member banks are engaging in a practice 
which is definitely forbidden to other member banks. This at once raises 
the question whether there is good reason to continue to forbid the practice 
to the other member banks. Unless the Buard is willing to take a retro- 
gressive, repressive position in a matter primarily of competition between 
two classes of bunks, and without regard to the public convenience and the 
interests of the communities served, it should in my opinion instruct the 
Committee to work out regulations which will guide and direct the exten- 
sion of branch banking in California without attempting to deny all further 
extensions, and to that end full consideration should be given the letter 
of Oct. 8 1923, addressed to the Board by the responsible executive officers 
of three of the largest State banks engaged in branch banking in that State. 
That letter appears to me to present frankly a sound basis for such regu- 
lations. Economic developments, such as the recent growth of branch 

banking in California, do not take place without a reason, and should not 
be arbitrarily repressed by any governmental body. They should rather 
be studied and guided with the purpose of determining whether they may 
not represent a real advance in American banking. 

Branch banking has been recognized by the foremost authorities on 
banking in the United States as a natural method of extending banking 
facilities to small communities, as presenting opportunities for diffusing 
business risks over larger areas than at present with a gain analogous to 
that which such diffusion brings to insurance, and as having the advantage 
of ability to make loans from a common fund of capital and deposits in 
accordance with the unequal and varying demands of different industries 
and sections served. There is reason to believe that the agricultural sec- 
tions of the United States would be far better served, and with the deposits 
of the farmers much more adequately safeguarded, under systems of branch 
banking, whether limited to counties or State wide, than at present. Cali- 
fornia is trying the experiment, and no evidence has so far been presented 
to show that it is not serving the people of the State well. 

(Signed) EDMUND PLATT. 


The opinion presented to the Examination Committee by 
Mr. Wyatt follows: 





Nov. 1 1923. 

Subject: Power of the Board to Adopt a Policy with Reference to 
Branches of State Member banks. 

To Mr. Dawes, Chairman Examination Committee. 
From Mr. Wyatt, General Counsel Federal Reserve Board. 

You have requested my opinion as to whether or not the Federal Reserve 
Board would be acting within its legal rights if it should adopt the following 
resolution: * * * [We omit the resolution here, inasmuch as we give 
it above.—Editor.! 

w As I interpret it, this resolution would not establish an absolute, hard 
and fast rule applicable in all cases, but would merely state certain general 





principles for the guidance of the Board in acting upon individual cases | 


which are presented to it. Bcing merely a statement of general principles, 
it would not bind the Board absolutely to a definite course of action in 
every case that might arise in the future, and the Board could make excep- 
tions in any individual case in which such general principles appear to be 
inapplicable. 

» After thorough investigation and careful study of the Board's power to 


prescribe conditions of membership, I rendered an opinion under date of | 


July 16 1923, in which I reached the conclusion that, in admitting State 
banks to membership in the Federal Reserve System, the Federal Reserve 
Board has power to prescribe such reasonable conditions of membership 
as in its discretion it deems necessary or advisable in order to carry out the 
broad purposes and policy of the Federal Reserve Act and is not limited to 
such conditions as are necessary to carry out the express provisions of the 
Act; and that if, in the exercise of its discretion and judgment, the Board 


In that opinion attention was called to the fact that in acting upon the 
application of a State bank for admission to the Federal Reserve System, 
the Federal Reserve Board is expressly required to consider ‘‘whether or 
not the corporate powers exercised are consistent with the purposes of this 
Act. That requirement of the Act was discussed in part as follows 
(page 17): 

‘If any of the corporate powers of the applying bank are not consistent 
with the purposes of the Federal Reserve Act, then the Board is authorized 
so reject the application or to prescribe conditions of admission to mem- 

ership to reconcile these inconsistencies. It is clear that the Federal 
Reserve Board is to exercise its own discretion in approving or rejecting 
applications or in prescribing conditions. It is also to exercise its discretion 
as to what conditions of membership to prescribe. If the Federal Reserve 
Board in the exercise of its discretion and judgment, believes that a certain 
condition is necessary in order to make the powers of an applying bank 
consistent with the purposes of the Federal Reserve Act. it may prescribe 
such condition. * * It is not indicated in the Act what powers are 
inconsistent with membership and the Federal Reserve Board, therefore, 


must be the judge.”’ 

It appears from the report of your Committee recommending the adoption 
of the above resolution that the principles stated in that resolution are 
based upon two propositions: (1) That one of the fundamental purposes 
of the Federal Reserve Actis to create a unified system of banking in which 
State and national banks can exist together on a basis fair to both: and 
(2) that the admission of State banks to the Federal Reserve System with 
the unrestricted power to engage in State-wide branch banking is incon- 
sistent with this purpose of the Act, because it creates a competitive situ- 
ation under which national banks cannot continue to exist. 

If the Board thus finds that the power of a particular bank to engage 
in State-wide branch banking is inconsistent with the purposes of the Fed- 
eral Reserve Act, it may, under the principles set forth in my opinion of 
July 16, refuse to admit any particular State bank having such power or 
it may admit it only on condition that it agree not to exercise such power 
except with the Board's consent. 
Having the power to impose such a condition, the Federal Reserve Board 
must necessarily bave the power to adopt general principles for its guidance 
in acting upon each individual case which is presented to it. Inasmuch 
as the above quoted resolution purports to do nothing more than this, I 
am of the opinion that the Board would be acting within its legal rights in 
adopting such a resolution. 

Respectfully, 
(Signed) WALTER WYATT, General Counsel. 








Resignation of B. V. Chappel as Assistant Secretary of 
Federal Reserve Bank of Cleveland. 

Bert V. Chappel has resigned as Assistant Secretary of the 
Federal Reserve Bank of Cleveland to become assistant to 
the President of the Commonwealth Banking & Trust Co., 
also of Cleveland. Mr. Chappel, who will have charge of 
the business development and publicity departments of the 
Commonwealth, had been connected in an official capacity 
with the Federal Reserve Bank for four and a half years. 
His resignation became effective Oct. 1. 








Observations of Ivy L. Lee on Resolutions of Federal 
Reserve Board Affecting Branches of State Banks. 


Commenting on this week’s resolution of the Federal 
Reserve Board restricting the establishment of branches by 
State banks hereafter entering the Federal Reserve System, 
Ivy L. Lee states that ‘‘the fundamental purpose of this 
ruling of the Federal Reserve Board is obviously to protect 
and strengthen the Federal Reserve System. ‘That system 
has, undoubtedly, contributed enormously to the financial 
stability of the country and the Federal Reserve Board 
feels that any action which would further strengthen that 
system and its members is eminently justified.”” Mr. Lee 
had the following to say in the matter on Nov. 7: 

The Federal Reserve Beard to-day passel a resolution defining the 
policy which it will pursue with regard to the operation within the Federal 
Reserve System of member banks engagei in branch banking. This is 
the first comprehensive and definite formulation of policy which the Board 
has made on this question. 

The Board's ruling is that on and after Feb. 1 1924 no banks which are 
members of the System shal]! be permitte | to establish branch banks except 
within the geographical limits of the municipality where the home bank is 
located, or in the city limits of municipalities immediately contiguous to 
the city of the home bank. 

The ruling, of course, does not affect branches legally established before 
that date, except that hereafter banks applying for membership in the 
Federal Reserve System must have their branch banks come within the 
concitions specified, before such banks can be admitted. 

The fundamental purpose of this ruling of the Fe leral Reserve Board is 
obviously to protect and strengthen the Federal Reserve System. That 
System has, undoubtedly, contributed enormously to the financial stability 
of the country, and the Federal Reserve Board feels that any action which 
would further strengthen that System and its members is eminently justified. 

The chief strength of the Federal Reserve System grows out of the fact 
that all national banks are, by law, members of the System. Yet under a 
ruling of the Attorney-General, national banks have not the right to 
establish branches nor to indulge in any form of corporate activity beyond 
the city or town in which the bank is located. 

The ruling of the Feieral Reserve Board, therefore, makes no change 
in the practice permitted to national banks. 

It has been the practice, however. of State banks in many parts of 
the country to establish branches, not alone within their own municipalities 
but in every other part of the State in which they are located. This practice 
placed the local national banks at a distinct disadvantage, and created a 





believes that a condition should be imposed upon an applying bank pro- 
hibiting it from establishing branches without the Board's consent, then 
the Board may legally and validly prescribe such a condition as a pre- 
requisite to membership. I also expressed the upinion that, when the 
Board has prescribed such a condition and the bank in question has accepted 
it and become a member of the System, the Board has a reasonable dis- 
cretion in deciding whether or not to permit that bank to establish a par- 


ticular branch; and that if it believes that the establishment of a particular 


branch would be inconsistent with the spirit or purpose of the Federal 
Reserve Act, then it may properly decline to permit it. 





condition of competition which was not alone unfair in itself but caused 

grave anxiety on the part of many national banks. It indeed aroused 
question as to whether or not in many cases it would not be necessary for 
national banks to change their status to State banks and thus be able to 
compete with the local State banks, or else withdraw from the Federal 
Reserve System entirely. 

The Federal Reserve Board appointed a committee to investigate this 
subject thoroughly and that committee reported its opinion that: 


‘the unlimited extension of the practice of branch banking will give 
to banks operating under liberal State charters such competitive advantages 
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over the unit banks which are members of the Federal Reserve System, as if 
to impair materially their usefulness, if it, in fact, does not ultimately 
result in their extinction.’ 

The ruling of the Federal Reserve Board giving member banks the right 
to establish branches in municipalities immediately contiguous to the 
home city, still gives the State banks a slight advantage in this respect 
over the national banks but the Federal Reserve Board evidently regards 
the present action as going as far as present laws permit in producing a 
condition of equitable adjustment. Complete equity can be established 
only by the modification of either State or national] laws or, perhaps, both. 

The Federal Reserve Board evidently recognizes that its action touches 
upon a vital principle of the Federal Reserve Act, and the fundamentals 
of American banking. The Board also evidently recognizes as undesirable, 
however, that in a matter of such basic importance, its action be considered 
as arbitrary or precipitate. It has, therefore, decided that the date for 
the operation of this policy shall be set forward until Feb. 1 1924 in order 
that the member banks may have a reasonable time to adjust themselves 
to its provisions, and that if, in its wisdom, Congress should desire to 
enact into law the principles of these regulations, it shall have ample time 
to do so and thus avoid the danger of any future reversal of the policy of 
the Federal Reserve Board. 








Regulations Governing Extablishment by National 
Banks of “Teller Window” Branches—Possibility 
of New Ruling Because of Differing Views of 
Department of Justice. 

While brief reference was made in our issue of Oct. 27 
(page 1838) to the announcement by the Comptroller of 
the Currency Henry M. Dawes, as to the regulations govern- 
ing the establishment by national banks of so-called “teller 
window” branches, we are giving further below the full text 
of the regulations issued in the matter. These regulations, 
as we have heretofore indicated, grow out of the recent ruling 
of U. 8. Attorney-General Daugherty, limiting the business 
of branches of national banks to the cashing of checks 
and receiving of deposits—the ruling having appeared in 
these columns Oct. 6, page 1515. It was reported this week 
that the fact that conflicting views are entertained by 
the Department of Justice and Comptroller Dawes as to 
the latter’s authority to restrict national banks in the 
establishment of additional offices may require another 
opinion by Attorney-General Daugherty before the Admin- 
istration’s attitude on branch banking is finally defined. 
A statement to this effect was contained in Washington 
advices to the “Journal of Commerce’’ on Nov. 2, which 

we quote further as follows: 


In the administration of the new regulation governing the establishment 
of additional offices by national banks Mr. Dawes has proceeded on the 
theory that he might limit the establishment of these banking service stations. 
The Justice Department has taken the opposite view of the Comptroller's 
authority. 

Mr. Dawes has informed the national banks that the setting up of addi- 
tional offices for purely service functions is now permitted, but only after 
the express approval of the Comptroller. He holds that he could not prop- 
erly permit national banks to establish additional offices without restric- 
tion or in localities where other banks are prohibited from enjoying similar 
privileges. 

Position of Dawes. 


Mr. Dawes has taken the position flatly that a national bank will only be 
permitted to set up additional offices in a city where the competition with 
other banks operating branches makes the practice necessary for the effec- 
tive conduct of the banking business. 

The Department of Justice holds that the Comptroller has no authority to 
restrict a national bank in the establishment of additional offices beyond the 
determination of the character of business to be conducted by such an office 
and maintains that additional offices cannot be permitted in one locality and 
prohibited in another. 

This difference in opinion as to the authority of the Comptroller strikes at 
the very heart of the new policy of allowing extra offices to national banks. 
Branch banking to any extent has been looked upon with disfavor by the 
Treasury, but it has been recognized that in some sections of the country the 
national banks faced a serious problem in combating the competition of 
other institutions which were enabled through State laws to operate branches. 


Government Contention. 


The position of the Department of Justice on this question was a surprise 
to the Comptroller's office. It has been assumed that the Comptroller's 
authority to restrict the number of additional offices was unquestioned, but 
Solicitor Genera] Beck in a brief filed for the Government with the Supreme 
Court in the First National Bank of St. Louis case argued to the contrary. 

Despite the contention that the Comptroller has no authority to limit 
national banks in the establishment of additional offices, there is little ques- 
tion of his power in that respect if he chooses to exercise it. It is pointed out 
that the Comptroller's only recourse against a national bank for violation of 
any regulation is to bring suit for a revocation of the bank's charter. 

Thus, if an additional office was set up in defiance of his wishes, the. 
Comptoller would not merely seek the aid of the courts to close that office, 
but would have to attack the right of the bank itself to continue in operation. 

It is not.believed that many banks would care to risk court action for the 
revocation of their charters in order to test the authority of the Comptroller. 
However, it is expected that Attorney General Daugherty will be called upon 
for a formal] opinion in order to clear up the question. 


Subsequently (Nov. 6) the “Journal of Commerce’”’ had 
the following to say in further advices from Washington: 

Comptroller of the Currency Dawes is confident that the opinion of 
Attorney-General Daugherty interpreting the National Banking Law to 
permit nationa) banks to establish additional offices fully defined the 
authority of the Comptroller to administer regulations governing the setting 
up of these institutions. it was learned to-day. It may be stated authori- 
tatively that Mr. Dawes does not intend to ask for any further opinion from 
Mr. Daugherty on the question of additional offices for national banks. 

An indication that the Justice Department did not take the position that 
the Comptroller could restrict the establishment of additional offices by 


with the Supreme Court by Solicitor General Beck in the St. Louis National 
Bank case. However, the Comptroller's office is understood to be satisfied 
that the Attorney-General’s opinion on branch banking left no doubt as to 
the administrative powers of the Comptroller. 

The filing of the Government’s brief by Solicitor-General 
Beck in the branch bank proceedings brought by the First 
National Bank of St. Louis against the State of Missouri 
was noted in our issue of a week ago, page 1959. 
Comptroller Dawes in making public the regulations gov- 
erning the establishment of additional offices by national 
banks calls attention in a letter addressed to the national 
banks to the fact that the opinion of the Attorney-Generai 
and the regulations of the Comptroller ‘‘have no application 
to branches of national banks acquired under the provisions 
of the Act of March 3 1965, by virtue of which a State bank, 
having branches, may convert into a national bank and elect 
to retain its branches; nor to branches of national banks 
acquired as a result of the consolidation of national banks 
under the provisions of the Act of Nov. 7 1918, under which the 
branches of one or more of such consolidating banks having, 
been acquired under the Act of 1865 above referred to, may 
be retained by the national bank resulting from such consol- 
idation.”’ 

Comptroller Dawes’s letter to the national banks, which 
was made public on Oct. 26, coincident with the issuance of 
the regulations, follows: 


Dear Sir—The Attorney-General in an opinion dated Oct. 3 1923 has 
made the following ruling: 

“A national banking association may establish in the city or place 
designated in its certificate of organization, an office or offices for the 
transaction of business of a routine character which does not require the 
exercise of discretion and which may be legally transacted by the bank 
itself. If may not, however, establish a branch bank doing a general 
banking business such as is usually done by national banks. The establish- 
ment of such a branch would be illegal and subject the offending bank 
to the forfeiture of its charter.’ 

In this connection the Attorney-General further held that the manner 
of the exercise of the incidental powers by virtue of which under the law 
national banks are permitted to establish such offices, must be exercised 
“subject to the supcrvision of the Comptroller of the Currency.”’ 

In the opinion rendered by Attorney-General Wickersham May 11 

1911 it was held that a national! bank is not authorized under the National 
Bank Act to establish a branch bank for the purpose of engaging in a 
general banking business; that the establishment of such a branch would 
be illegal and would subject the offending bank to the forfeiture of its 
charter. 
This view is confirmed and re-stated in the opinion of Oct. 3 in which 
Attorney-General Daugherty elaborates the earlier opinion by making 
a distinction between the discretionary powers of a national bank (that 
is to say, the corporate powers of the bank as exercised by its board of 
directors) and the purely routine or administrative functions which may 
be pertormed by the bank employees. Upen this theory, while denying 
to a national bank the power to maintan a branch bank in which the dis- 
cretionary authority of the board of directors could be excerised, he held 
that a national bank might establish an office or offices within the city 
or town in which the bank is located, at a distance from its banking house, 
and at or through such office or offices the bank might perform routine 
or administrative functions, leaving the discretionary authority of the 
bank to be exercised solely at the banking house. 

The right or power to establish such additiona] offices in the city or 
town in which the bank is located, not being expressly authorized by statute 
but being an implied incidental power, and the functions to be performed 
through such offices, in the opinion of the Attorney-General, being limited 
to routine or administrative functions, it is necessary for the Comptroller 
of the Currency in the exercise of his general supervisory powers tc pre- 
scribe regulations in which are set forth the conditions under which such 
offices may be established and operated. 

While the opinion of the Attorney-General permits the Comptroller 
of the Currency to afford a measure of relief to national banks in certain 
cities where local banking practices have put the national banks to a 
disadvantage, he could not properly permit such national] banks to estab- 
lish additional offices without restriction, or in localities where the othor 
banks are prohibited from enjoying similar privileges. The establish- 
ment of such offices being an exercise of an implied power, must be 
exercised only where an actual necessity exists in each instance and only 
after approval by the Cemptroller of the Currency. 

Where a bank desires through such offices to exercise particular ad- 
ministrative functions not dealt with in existing regulations, an application 
should be made to the Comptroller of the Currency for a special ruling. 

With reference to applications to the Comptroller by national banks 
for permission to establish such an office or offices, the Comptroller will 
not take into consideration as a reason for his approval the fact that a 
bank has prior to making such application, invested funds in property 
for the purpose of securing a site or sites therefor. 

The above-mentioned opinion of the Attorney-General and the regula- 
tions of the Comptroller of the Currency, to which reference is herein 
made, have no application to branches of national banks acquired under 
the provisions of the Act of March 3 1865, by virtue of which a State 
bank, having branches, may convert into a nationa] bank and elect to 
retain its branches; nor to branches of national banks acquired as a result 
of the consolidation of national banks under the provisions of the Act 
of Nov. 7 1918, under which the branches of one or more of such con- 
solidating banks, having been acquired under the Act of 1865 above re- 
ferred to, may be retained by the national bank resulting from such 
consolidation. 

A copy of the reguJations of the Comptroller of the Currency relating 
to the establishment of additional offices, together with application to 
establish such office, is enclosed. 

Yours very truly, 
HENRY M. DAWES, Comptroller of the Currency. 


We give as follows the regulations issued by the Comptrol- 
ler: 


Regulations of the Comptroller of the Currency Relaling to Establishmentlof 
Additional Offices by National Banks. 





national banks to certain localities or institutions was given in a brief filed 


1. Under the authority of the National Bank Act, as construed}by the 
Attorney General in opinions rendered on May 11, 1911 and Oct. 3 1923. 
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respectively. the Comptroller of the Currency will permit national banks, 
under the conditions hereinafter set forth, to establish one or more addi- 
tional! offices. 

2. A national bank will be permitted to establish such an office only in a 
city in which other banks are engaged in, and under existing law or regula- 
tion are permitted to engage de novo in, banking practices which make it 
necessary for the national bank in question to operate such an office in order 
effectively to conduct its banking business. 

3. National banks will be permitted to establish such offices only within 
the limits ot the city, town or village named in its organization certificate 
as the place where its operations of discount and deposit are to be carried on. 

4. A national bank desiring to establish and to operate one or more addi- 
tional offices shail make application therefor to the Comptroller of the Cur- 
rency on a form prescribed or approved by him in which shall be set forth, 
among other things, the following: 


@) The number of offices and the proposed street location or vicinity of 
each. 


(b) A statement of the condition of the applying bank as of the date of 
application. 


(c) The number of banks with branches or additional offices in operation 
in said city. 

(d) A statement of the facts and conditions which, in the opin 
board of directors make it necessary for the applying bank to es 
proposed office or offices. 


he 
he 


5. Each aplication for one or more additional offices shall be accom- 
panied by a certified ccpy of a resolution of the board of directors showing 
that such application has been submitted to and approved by the board. 

6. After the Comptroller has approved the applicacion of a national bank 
for one or more additional offices and before such office or offices are opened 
for business. a statement shall be transmitted to the Comptroller showing 
the street location, the purchase price paid, the annual rental cost, and the 
cost of equipment, for each such office. 

7. Operations of additional offices of national banks established under 
these regulations shal) be confined to the receipt of deposits and the payment 
of checks and other such routine or administrative functions. 

8. No investment in bonds or other securities for the account of the bank 
shall be made at any additional office. 

9. No loan or discount shall be made to any customer of the bank through 
any such additional office that has not been authorized at the banking house 
by a resolution of the board of directiors, or by an appropriate committee of 
such board, or by an officer or officers acting under authority from such 
board, and no general authority issued by the board of directors sha]l vest in 
any officer or employee at such additional office any discretionary authority 
with reference to making such loans or discounts. 

10. A statement of the business conducted at such offices shall be trans- 
mitted to the banking house as of the close of business daily, shall be incor- 
porated on the books at the banking house at regular intervals, and shall 
enter into all statements of the condition of the bank. 








Eighteen States File Brief in United States Supreme 
Court Opposing Establishment cf Branches by 


National Banks. 

Eighteen States have joined in the branch bank proceedings 
which will be argued before the U. S. Supreme Court next 
week, having filed on the Sth inst. a brief contending that 
they have the right to oppose the establishment of branches 
by national banks. As we indicated in these columns last 
week (page 1959), Solicitor General James M. Beck of the 
Department of Justice on Nov. 1 filed a brief challenging 
the right of a State court to pass judgment on the question 
of the establishment of branches by national banks. The 
ease involved is that of the First National Bank of St. Louis 
against the State of Missouri. The eighteen States which 
united in filing a the proceedings are: 
Connecticut, Illinois, Indiana, lowa, Kansas, 
Minnesota, Nebraska, New Mexico, North 
homa, South Dakota, Utah, Washington, West Virginia, 
Wisconsin and Wyoming. As to the contentions in the 
brief we quote the following from the Washington Associated 
Press dispatches Novy. 8: 
The brief declared that when enforcement of the laws of Congress is 
essential to the preservation of society and personal and property rights 
the States may enforce them. To permic an infraction of either the State 
or national law, it added, would of necessity break down and perhaps 
destroy both State and national banking systems, and disturb ‘‘the com- 
mercial, industrial and financial activities of the peoples of the respective 
States.”’ 
The Comptroiler of the Currency, fully aware of the estabiishment of a 
branch by the First National Bank of St. Louis, the brief said, ‘‘filed toa 
act or take any steps to suppress the wrong thus committed, though stating 
publicly and through official bulletins that he had not and would not issue 
permits for such conduct.” 
Should the courts hold that the States are without authority to prosecute 
suits to stay a Federal agent in the commission of an unlawful act, irrepar- 
able injury to the public welfare and the general good of the people would 
ensue, the brief asserted. It is not necessary, it contended, that the States 
should stand idle as sovereigns ‘‘and allow their own financial creatures 
to suffer until the Comptroller of the Currency, a mere ministerial officer 
of the Federal Union, cheoses to act.’’ The brief emphasized ‘‘the necessity 
of protecting the respective State banking systems against an invasion”’ of 
branch banking. 
Most of the States, the brief pointed out, have statutes prohibiting 
branch banking and those which have not “have protected the national 
banking associations from the destructive centralizing and monopolistic 
effects of a branch banking system’’ by withholding from their State banks 
permission to establish branches. 
The States contended that there was no Federal authority for branch 
banking and that branch offices for receiving deposits and cashing checks 
were not permissible under the Federal law, notwithstanding the recent 
opinion of the Attorney-General on the subject to the contrary. 
The States, by virtue of their sovereign power, should suppress acts by 
national banks not authorized by iaw, which are destructive of the welfare, 
institutions and laws of the States, the brief asserted, insisting that Missouri 


in 


brief Arkansas, 
Kentucky, 
Dakota, Okla- 


in its prosecution of the First National Bank of St. Louis had adopted proper 





Inquiry into Why State Banks and Trust Companies 
Remain Out of Federal Reserve System—Proposal 


to Curb Branch Banking by Legislation. 
Before the Joint Congressional Committee which is in- 
quiring into the reasons why eligible State banks and trust 
companies remain out of the Federal Reserve System, a pro- 
posal was made on the 6th inst. to eurb branch banking 
through prohibitory regulation The proposal was made in 
Chicago by William J. Rathje, representing, it is said, the 
American Bankers Association and the National Association 
Opposed to Branch Banking. The Congressional Com- 
mittee is now making a tour of various cities, following the 
conclusion of its hearings in Washington, Chicago being the 
first city which it visited after leaving Washington. Details 
of the Chicago hearing on the 6th inst. are given as follows in 
the Associated Press dispatches: 
Questioned by Representative Steagall, Democrat, of Alabama, as 
to the Reserve Board's authority to exclude frem membership in the 
Reserve System any bank operating branches, as suggested by Mr. Rathje, 
the witness declared there was no authority for such action, but urged 
that some vigorous action against ‘‘the evil’’ be taken at once. 
Branch banking will drive the small, independent community banker 
from America, Mr. Rathje said, and in their stead would spring up a 
system of hundreds of branch banks controlled by two or three leading 
national groups. He condemned the California system, under which 
State banks may operate as many as 70 branches, and urged a Federal 
statute clarifying the present situation as regards national banks. De- 
claring he was unable to determine the status of the question from the 
recent ruling of the Federal Department of Justice, which authorized 
agencies defined by Representative Wingo, a member of the Committee, 
as ‘‘financial comfort stations,’’ Mr. Rathje urged the Committee to clear 
up this uncertainty by a regulatory law. Committee members indicated 
the question would be suggested for consideration of the Banking and 
Currency committees of both houses of Congress. 
H. J. Mortensen, representing the Wisconsin Bankers Association, rec- 
ommended that many of the smaller State banks of his territory might 
be brought into the Federal System by the abolition of the par clearance 
system. This arrangement, witness said, was costing country banks 
relatively large amounts. Gov. James B. McDougal of the Seventh 
Reserve Bank, Questioned the validity of the argument, inasmuch, he 
said, as the Reserve System now performs a large part of the transportation 
service formerly paid for by individual banks out of their exchange receipts. 
E. H. Wolcott, Banking Commissioner of Indiana, said he believed 
the Federal Reserve System the ‘most wonderful financial institution 
ever created,’ and advised against additional legislation which might 
impair the efficiency of the System. State banks not already within 
the national scheme had little to offer in strengthening the institution. 
Legislation designed to make their participation more inviting might 
weaken the present strong position of the entire System, he thought. 
The principal reason which kept most non-members out of the System 
he found to be a purely selfish one, since the refusal usually is based upon 
the fact that the Federal agency pays no interest on reserve deposits 
of member banks. 
This small item, Mr. Wolcott declared, influenced many bankers against 
the system; but he deemed it inadvisable to offer to pay interest on the 
reserves, for the financial burden of the Reserve System then would become 
too heavy. 
Virtually the same views were recorded by R. H. Weber, Assistant Chief 
Bank Examiner for Illinois. He added to the growing list of causes that 
work against a greater membership in the Reserve System, the fact that 
dividends on Federal Reserve stock are limited by law to 6%. 

Denial that political influence impeded the Reserve System was made by 

tepresentative Wingo, Democrat, Arkansas, to-day following the sugges- 
tion of a country banker that the Federal Reserve System should be * 
moved from politics.”’ 
Representative Wingo challenged the statement, declaring he did not 
‘‘*know of a single thing in Washington further removed from politics."” On 
occasion of a recent important appointment to the Reserve Board, Repre- 
sentative Wingo said, politics would ‘‘have dictated a reappointment; but 
President Harding had the courage to disregard all political influence and 
appoint a man he believed qualified for the office.” 

W. D. Welton, representing the Continental & Commercial National 
Bank of Chicago, urged that the Reserve System whould not be permitted 
to develop into a far-reaching economic agency seeking to control price 
levels. 


re- 


At Omaha, on the 7th inst., the committee was advised 
that rigid rules of the Federal Reserve Bank, at least as 
practiced in Nebraska, had prevented many State bankers 
from affiliating with the Federal Reserve System. The 
committee was also told that it was not profitable fot a State 
banker to join and at the same time keep adherence to the 
State guaranty fund system, and that bankers in the State 
system do not favor the par clearance system in handling 
checks. 








Thanksgiving Day Proclamation of President Coolidge. 

A proclamation fixing Thursday, Nov. 29, as Thanks- 
giving Day, when the people of the nation are urged’ to 
gather in their homes and their usual places of worship to 
“give expression to their gratitude for the benefits and 
blessings that a gracious Providence has bestowed upon 
them and seek the guidance of Almighty God that they may 
deserve a continuance of His favor,’’ was issued by President 
Coolidge on Nov. 5. The President reminds the people that 
the year has brought ‘‘two tragic experiences which have 
deeply affected them’’—the death of President Harding 
and the earthquake disaster in Japan. By experiences 
such as these, he says, men and nations are tested and 





methods to obtain the relief sought. 





refined. He adds that ‘“‘we have been blessed with much of 
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material prosperity. We 
it if we remember the privations other have suffered, and 
we shall be the more worthy of it if we use it for their relief.”’ 
The proclamation follows. 


8 





By the President of the United States of America: 
A PROCLAMATION. 

The American people, from their earliest days, have observed the wise | 
custom of acknowledging each year the bounty with which Divine Provi- 
dence has favored them. In the beginnings this acknowledgment was 
a voluntary return of thanks by the community for the fruitfulness of 
the harvest. Thougb our mode of life has greatly changed, tris custom 
has always survived. {t has made Thanksgiving Day not only oue of 
the oldest but one of the most characteristic observances of our cou itry. 
On that day, in home and church, in family and in public gatherings, 
the whole nation has for generations paid the tribute due from grateful 
hearts for blessings bestowed. 

To centre our thought in this way upon the favor which we have been 
shown has been altogether wise and desirable. it has given opportunity 
justly to balance the good and evil which we bave experienced. In that 
we have never failed to find reasons for being grateful to God for a generous 
preponderance of the good. Even in the least propitious times. a broad 
contemplation of our whole position bas never failed to disclose over- 
whelming reasons for thankfulness. ‘Thus viewing our situation, we have 
found warrant for a more hopeful and confident attitude toward the 
future. 

In this current year, we now approach the time which has been ac- 
cepted by custom as most fitting for the calm survey of our estate and | 
the retura of thanks. We shal] the more keenly realize our good fortune, 
if we wil, in deep sincerity, give to it due thought and more especially | 
if we will compare it with that of any other community in the world. 

The year has brought to our people two tragic experiences wtich have 
deeply affected them. One was the death of our beloved President 
Harding, which has been mourned wherever there is a realization of the 
worth o: high ideals, noble purpose and unselfisb service carried even 
to the end of supreme sacrifice. His loss recalled the nation to a less 
captious and more charitable attitude. It sobered the whole thought 
of the country. A little later came the unparalleled disaster to the friendly 
people of Japan. ‘Tis called forth from the people of the United States 
a demonstration of deep and huma.e feeling. {t was wrought into the 
substance of good works. it created new evidence of our international 
friendship which is a guarantee of world peace. It replenished the charitable 
impulse of the country. 

By experiences such as these, men and nations are tested and refined. 
We have been blessed with much of material prosperity. We shall be 
better able to appreciate it if we remember the privations others have 
suffered, and we shall be the more worthy of it if we use it for their relief. 
We will do well, then, to render thanks for the good that has come to 
us and show by our actions that we have become stronger, wiser and 
truer by the charterings which have been imposed upon us. We will 
thus prepare ourselves for the part we must have in a world which for- 
ever needs the full measure of service. We have been a most favored 





people. We ought to be a most generous people. We have been a most 
blessed people. We ought to be a most thankful people. 
Wherefore, {, Calvin Coolidge, President of the United States, do 


hereby fix and designate Thursday the 29th day of November, as Thanks- 
giving Day, and recommend its general observance throughout the land. 
{t is urged that the people gather in their homes and their usual places of 
worship, give expression to their gratitude for the benefits and blessings 
that a gracious Providence has bestowed upon them. and seek the guidance 
of Almighty God that they may deserve a continuance of His favor. 

{n witness whereof, { have hereunto set my hand and caused to be 
affixed the Great Seal of the United States. 

Done at the City of Washington this 5th day of November, in the year 
of Our Lord one thousand nine hundred and tweaty-three, and of the 
{Independence of the United States the one hundred and forty-eighth. 

CALVIN COOLIDGE. 

Governor Smith of New York on the 8th inst. proclaimed 
Nov. 29 as a day of Thanksgiving in the State, in accord- 
ance with the Presidential proclamation. 





Former Prime Minister of Great Britain David Lloyd 
George Concludes Visit to United States— 
Urges United States to “Follow Through.” 

After a month’s stay in the United States and Canada, 
David Lloyd George, former Prime Minister of Great Brit- 
ain, sailed for England on the 3rd inst., his farewell speech 
in America having been delivered in New York, at the Met- 
ropolitan Opera House on the 2d inst., the night before his 
departure. The former Prime Minister’s tour of Canada and 
the United States since his arrival in this country on Oct. 5, 
had been marked by the delivery of a vast number of 
speeches—his final one at the Metropolitan Opera House he 
figured as the seventieth, whereas he had come here to ad- 
dress eight meetings. Some of his earlier speeches following 
his arrival were mentioned at length in our issue of Oct. 20, 
page 1734. His address at the Metropolitan Opera House on 
the 2d inst. represented his final appeal to the United States 
to lend its aid in solving the problems which now confront 
Europe. In defining “the real problem in Europe to-day,” 
he said, “in spite of the war, because Europe has been left so 
much to herself, she still believes in force.” The remedy, he 
declares, lies in giving Europe “the conviction that right is 
supreme over force”; “there are,” he said, “only two coun- 
tries on earth which can establish that conviction and those 
are the United States of America and the British Empire.” 
Reminding the United States that it had responded to “the 
invisible message in 1917 and we had already done so,” Mr. 
Lloyd George declared the Commission to Great Britain and 
the United States is not fulfilled; “the work,” he said, “is 


| proposal.” 


| of the country. 


—fully—civilization is doomed within this generation to a 
catastrophe such as the world has never seen.” In another 
part of his address, Mr. Lloyd George stated that “there are 
two principles which are constantly dinned into the ear of 
the golfer, which I would apply to Mr. Secretary Hughes’s 

The first, he said, is “follow through”; “the 
second is, keep your eye on the ball.” “If you do that,” he 
said, “I believe this great play will be won. Europe will be 
better for it. America will be better for it. The world will 
be better for it. Humanity will be better, civilization will 
be better for it.” With his departure on the 3d inst. Mr. 
Lloyd George declared that he is coming back, but added, 
“I’m not going to make any speeches. I want to see more 
I want to meet more of your people and see 
I want to make the private visit I had 
His speech at the Metropolitan 


better how they live. 
hoped to make this time.” 


| Opera House on the 2d inst. follows: 


Mr. Chairman, Ladies and Gentlemen —I thank you, sir, for your very 
kind and indulgent introduction. I thank Mr. Davis for his much too 
flattering observations about myself. He and I worked in close association, 
and, may I say, in friendship while he was Ambassador to our country. 

One of those political changes that will occur in democratic countries, and 


| for which we are not all of us responsible, made it necessary for him to 


recross the Atlantic, and that gives me the advantage of renewing my 
acquaintance with him and my friendship on American soil. 

I want to thank you who are present for coming here to bid me a courteous 
farewell on my leaving your hospitable shores. I want to thank the very 
considerable number who were anxious to come here; and through the in- 
strumentality of this mechanism (indicating radio instruments), the ac- 
quaintance of which I have made, I think, for the first time on this side of 
the Atlantic, I wish to thank my invisible audience for the warmth of their 
reception in the various parts of the country which I have visited. 

I leave this land with regret. I leave it filled with gratitude for the great 
kindness, great cordiality, great hospitality, which has gone to my heart. 
I thank you all. 


Mr. Davis rather reproached me for not having visited this great land 


before. I plead guilty. I feel I ought to have, and it was my intention to 
do so. but during the last fifteen or sixteen yearsI have been so occupied 
by affairs on the other side that, although there are a good many 


and to have antedated this 
I did not share their point 


who would have been very glad to see me 
visit, and who could have easily spared me. 
of view. 

I have traveled in the course of the month I have been on this side of the 
Atlantic some thousands of miles in Canada and in the United States of 
America, and my first, and I think my deepest, impression is the vastness 
of these two great countries, countries of infinite resources and of endless 
possibilities. There was an old Welsh peasant who had lived inland all his 
life and had a very hard time of it on his small farm, who, in his old age 
came for the first time to the seaside, and when he saw the sea he said 
“Thank God for something of which there seems to be plenty.”’ 

I had that feeling in crossing your plains and prairies. It is a gigantic 
country, with possibilities which are beyond the dreams of men. May I 
say that one thing has—I will not say surprised me, but has given me 
great delight—and that is the great beauty of your country in its autumn 
robes. I had heard of the grandeur of the Far West, but I had no idea 
that the Eastern portions of Canada and of the United States of America 
were so beautiful and certainly not as beautiful as they are at this time 
of the year. The profuseness, the variety, the brilliance of coloring— 
the oak and the maple, clad in splendor, even little shrubs, the mere weeds 
of the wilderness, arrayed in radiant glory. I felt that the great King 
must be holding his autumnal court in the great forests of the West. It 
s a beautiful sight, and one I shall never forget. 

I came here to address eight meetings—lI believe this is my seventieth. 
It is not in mortal man to deliver 70 speeches without saying something 
for which he is sorry, and I have known men who were not able to deliver 
one speech without committing an indiscretion for which, if not they, a 
good many other people were sorry; and if I have said anything in the 
course of these numerous speeches that is apart from the strict rules, that 
has given offense to any one, that has transgressed any of your party con- 
troversies—well, please put it down to my ignorance and pass it over. 

I did not willingly trespass. The frontiers between parties are not 
always very clearly marked and I may have missed the posts now and 
again, but I did not deliberately introduce contretemps. I came on no 
mission, but being asked to speak I have spoken frankly. I have spoken 
what I believe. I have spoken what I am convinced of. I have seen 
a suggestion that I was in collusion with Lord Curzon in something which 
I said. Well, I haven't the honor of having any consultation or communi- 
cation or previous arrangement with Lord Curzon. I am a member of 
no Government. I am simply a private citizen. But in the things I 
have said 1 had a certain sense of personal responsibility, having regard 
to the part which I had played in the war and in the making of the peace. 

We have all had our responsibility—all had our responsibility. During 
the war I stood for the ruthless prosecution of the war to a triumphant 
end. The moment the war was over I equally stood for a ruthless prosecu- 
tion of peace to an even more glorious end. Those who make war, whether 
they are individuals or nations, cannot escape responsibility for the peace. 

Europe is in a deplorable condition. Who is responsible? What is 
responsible? Some say it is the Treaty of Versailles. Well, I am not 
here to defend the Treaty of Versailles; I am quite willing, on an appro- 
priate occasion, to do so, and to say that it was the best treaty that could 
be negotiated under the conditions of the time. But it is not the Treaty 
of Versailles. Every treaty depends not merely upon its intrinsic merits, 
but upon the methods and manner of its execution. 

When I was driving out of Washington [ noticed warnings to motorists 
on the roadside. Evidently motorists give some trouble in that city if 
in no other. The road was a winding road; it could not go absolutely 
straight from point to point. What road can? {t had to dodge hills 
and difficulties; it had to cross ravines and rivers, and it was a road that 
was adapted, like every other road, to the configuration of the country. 
And motorists, evidently some, drove recklessly, drove wildly, drove 
injudiciously, and there was this notice on the road-side: ‘‘This road is 
not fool-proof.’’ 

{ put that on the front page of every treaty and statute. 

But the condition of Europe was not created by the Treaty of Versailles. 
The difficulties were not created by that treaty. They were created by 
the war. They were created by the completeness of the victory. It wag 


£0 








only half done.’’ “If,” he added, “it is not discharged fully 


the most complete victory that has almost ever been won in wars betweeg 
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great nations. Germany, Austria, were shattered, demoralized, disarmed. 
prostrate; we left them like broken-backed creatures on the road for any 
We created the responsibility. 


chariot to run over. 
did it? 

Who smashed Germany? Who destroyed Austria? Who created this 
impotence which makes it difficult to execute treaties? Well, if you 
had asked it on Armistice Day, we all would have gently hinted that 
it was really done by us. 

There was an old preacher in our country who, going on the Saturday 
night to his preaching engagement, saw on the roadside a haystack, very 
neat, very well put together; it looked very firm. And he saw a farmer 
Standing alongside it, and he said, ‘‘Who made that excellent haystack ?’’ 
“Oh,’’ he said, ‘‘{ did it; { did it.’’ 

The following day there was a great storm, and on Monday morning, 
when the old preacher was returniag that way, the haystack had been 
scattered all over the field in hopeless confusion. And he saw the same 
farmer standing there, and he said to him, ‘That was very badly put 
together; that was not very well done. Who did it?" 

““Well,’’ he said, ‘‘we did it somehow between us.”’ 

That is really true of the condition of things in Europe, we were all 
responsible for the victory, we each contributed his part, we each did 
something toward shattering the fabric and we have got our responsibility 
for what follows. It is easier to make war than to make peace. [In the 
Civil War in America there were millions of men who were prepared to 
sacrifice their lives to wage successful war, but there was only one man 
who was prepared to risk his career to make a successful peace. and he 
was shot down. You say, ‘‘Yes, by an unbalanced mind.’’ All vengeance 
is unbalanced. Every vindictive man or woman is partly iasane. 

Your Chairman has referred to the great step taken recently by your 
Government to try to restore order out of chaos in Europe. I acclaim 
that step with full enthusiasm. When it was first proposed a year ago 
I felt it was the right step to take. It is suggested that { have been using 
flattering words since { came here about that proposal. The moment 
it was published in December of last year [ wrote an article supporting 
that proposal—I thought it was the right course to take, and I am glad 
that at last there is some prospect of its being acted upo.. 

I have only two things to say about its future course. I do not know how 
many ladies and gentlemen there are here who play golt. Just a few, I 
see. “There are two principles which are constantly dinned into the car of 
the golfer which I would apply to Mr. Secretary Hughes's proposal now. 
The first is, follow through. ‘The second is, keep your eye on the ball. 
It might get lost. You are playing in rough country, full of bunkers, part 
of it a wilderness. There are some who might try and get the ball into the 
rough and once it is there they might even substitute another. Follow 
through. Keep your eye on the ball, once you have begun. And if you 
do that [ believe this great play will be won. Europe will be better for it. 
America will better for it. ‘The world will be better for it. Humanity will 
be better, civilization will be better for it. The world is better because 
America at one moment took an interest in the enforcement of right beyond 
its own frontiers. The world will be better to-morrow when it knows that 
the iaterest of America in human right has not weakened. 

You sent millions of your most gallant young men, brave, dauntless. I 
saw them in France; { knew their quality. The mere sight of them gave 
confidence to us, who had been for three and four years going through the 
valley of despair. You set millions of them to enforce justice. Justice 
is not sporadic. Justice is not an explosion which spends its force on a 
single outburst, and then vanishes into thin air. Justice is the steadfast 
will to see right done ia the world. That is why I hail this step with 
acclamation, and [ wish it’ from my heart, success. 

Your country and ours have very largely the same problems to consider 
and to confront. There is a natural disinclination in England to get en- 
tangled in European politics. It is traditional. We have always stood 
more or less by the policy of isolation. We have said, ‘‘We are an island 
in the Atlantic. We have got the sea between us and you,”’ and in the past 
it has proved to be just as difficult to cross the Straits of Dover as to cross 
the Atlantic Ocean, when the British fleet is about. 

So there is a very strong section, a powerful section of opinion, which 
pleads for leaving Europe alone. They say, ‘“‘Turn your eyes away from 
that confusion; give your minds to developing the resources of the British 
Empire. Leave that turbulent continent and don't worry about it."’ Well, 
it is no use getting angry with Europe. It has passed through a terrible 
time. ; 

Supposing you had had an earthquake which swept over America and 
either killed or crippled every young able-bodied man in the whole of the 
Eastern States of America. from the St. Lawrence to the Gulf of Mexico; 
supposing you had had enormous accumulations which had been the result 
of the industry of generations scattered and destroyed—that will give you 
an idea of what Europe has passed through. Between those who have been 
killed and those who have been mutilated, Europe has lost over 20,000,000 
of her best young men, and the destruction of property, of wealth, of the 
accumulated fruits of industry, has been gigantic. No wonder Europe is 
distracted, Europe is nerve wracked, when she hears a rumble; no wonder 
she gets into a panic. Don't think harshly of Europe. 

There are events in the lives of men and in the lives of nations which are 
like the fall of the autumn leaves. They fall by the myriad to the ground. 
They are swept by the breezes into unconsidered corners, where they are 
forgotten, they sink into the soil and form part oftheearth. We cultivate, 
we dwell upon them, or tread upon them. Nothing more of them is heard, 
they are indistinguishable from others. 

But once in a century there are events which are like the fall of the 
stars, the fragments strike the earth and send it rocking and reeling out of 
its course. Look at Europe before the war, study the map of Europe 
to-day, its geography, its frontiers, its currency, its condition, its people, 
its Governments—study its pension lists. There were empires that were 
like the planets in the heavens that have been rolled down into utter endless 
darkness. There were countries that were like the fixed stars in the firma- 
ment, they have crashed into atoms. The earth quivers in Europe, and 
no one can tell how far it has been shocked out of its course. Don't be 
hard on Europe. 


Who did it? Who 


But they say to us in Britain and they say to you here, ‘‘Keep clear of 
the wreckage.’" Yes, but there are millions underneath. There is Scrip- 
tural precept for it. It has only happened on the Continent of Europe. 
Great nations cannot say, “Am I my brother's keeper?’’ Europe has 
played a great part. There would have been no known America had there 
been no Europe to find it. You have got a great, virile population. It 
came from Europe. You have got great names that inspire your people. 
and will continue to doso world without end—George Washington, Franklin, 
Jefferson, Hamilton, Lincoln. They all sprang from European stock. 
Your free institutions in this country—and well you may be proud of them- 
the great struggle for civil and religious equality, came from the long agony 
of Europe. May I say with reverence, when the cross was turned out of 
Asia and hunted out of Africa, Europe stood by it, carried it through th 
Vi dolorosa of the Dark Ages, and if it is planted firmly on American soil 
Euraope carried it here. Don’t be hard on Europe. 





What is the real problem in Europe to-day? I will tell you. In spite of 
the war, because Europe has been left so much to herself, she still believes 
in force. Why? 

France says: ‘‘Alsace Lorraine was torn from our side fifty years ago. 
It was unjust; it was wrong; it was cruel; it was oppressive. Justice never 
gave it back tous. We had to lose 1,400,000 of our young men. You, in 
the British Empire, had to lose 900,000 of your young men. Force gave 
it back to us.” 

Poland. Poland says: “One hundred and fifty years ago our nation- 
hood was destroyed. We were locked in the prison of great autocracies. 
We waited for justice. We thought we could hear possible footsteps, but 
they were simply the footsteps of our hailers outside. Force came at the 
end of 150 years and unlocked the door.”’ 

The Russian peasant says to-day: ‘‘We never saw the light of liberty until 
the revolutionist came with his powder and blew our prison walls down.” 

What does Germany say? Germany says: ‘We trusted to justice. We 
trusted to a treaty. We are broken; we are shattered. Why? We are 
disarmed. We have no force.’’ That is why Europe believes in force. 

That is why Europe believes in violence. What is the remedy? Give 
Europe the conviction that right is supreme over force. Who is to do it? 
There are only two countries on earth which can establish that conviction,,. 
and those are the United States of America and the British Empire. 

Unless it is done, I don’t know what is going to happen. France, at the 
present moment—and I am sorry for it; I bave always been a friend of 
France; I have always been a believer in French democracy; during the 
thirty-four years I have been in the British Parliament I have always sup- 
ported France when she had few friends—at the present moment she is 
committed to holding the wolf by the ear. She cannot let go, but ulti- 
mately it may tear and rend her. 

[ heard yesterday from a man who had just returned from Germany, who 
met one of the officers who had been appointed at the Treaty of Versailles to 
break up the cannon and the machine guns and the torpedoes of Germany. 
He said up to the last year the German workmen, whenever he went to the 
work shops and arsenals, used to help him to destroy these guns and say, 
“For God's sake destroy them; these are the things that brought ruin on 
our country."’ Now, he says, thereisachange. Thereisachange. They 
say, ‘‘We cannot trust justice, we cannot trust treaties, we cannot trust 
the word of great nations; force is the only thing that rules in the world.*’ 
Unless you stamp out that conviction, civilization’s doomed on this earth. 
That is why I don't know. 

Why do I say that these great nationalities are the only two that can 
provide the remeiy? These two countries entered the war for no selfish 
purpose. You came in to reciress a great wrong. Sodid we. I remember 
a few days before the war—I was Chancellor of the Exchequer—I had to 
deal with the great financial interests in the City of London, and of one 
accord they came along and said, ‘Keep out of this quarrel; we don’t want 
to get mixe! up in it.’’ There was no reason why we should. We had no 
quarrel at that moment with Germany. Germany was our best customer 
on the Continent of Europe. They were giving a guarantee that they would 
not send their fleet even down the English Channel. But—I think it was 
Saturday came the word that treaties were to be dealt with asif they were 
scraps of paper; that international right was to be trampled upon; that a 
little nation was to be destroyed purely because it was weak. From that 
moment the nation rose, forty-two millions, as one man, and we entered the 
war, 

Why did we enter the war? Why did you enter the war? Why did the 
unanimous impulse come to you? ‘You cannot tell—you cannot tell— 
mystic—the wind bloweth where it listeth, and we know not whence it 
cometh nor whither it goeth. It was one of those great impulses which 
come when a nation’s sense of justice is outraged. That is why [ say that 
nations that are moved by such incentivse are the only sure guarantors 
of freedom and civilization in the world. 

There have been times in the history of the world when you had two or 
three nations that for the time being have been the trustees of civilization. 
One after another they have failed. They have not discharged their func- 
tions, and in spite of the efforts and the power they enjoyed in the days of 
their might one after another they went and new nations sprang up to take 
their place. The commission of trusteeship for civilization does not come 
from kings; it does not come from rulers or princes; it does not come from 
Senates and Parliaments nor Councils. [t comes from on high. When it 
comes it does not come from the choice of the people; it comes from the 
will of God. 

That commission—that commission is yours and ours to-day. The scene 
is a divine one. You responded to the invisible message in 1917 and we 
had already done so; but the commission is not fulfilled. The work is only 
half done. If it is not discharged fully—fully—civilization is doomed 
within this generation to a catastrophe such as the world has never seen 
lstroking his breast]. But if you here, this mighty people, if our people 
throughout the British Empire, resolutely, firmly, courageously, without 
flinching, carry out the message, than I have no fear but what humanity 
will climb to higher altitudes of nobility, of security, of happiness, than any 
it has ever yet known. 


Since the item in our issue of Oct. 20 indicating the va- 
rious speeches made by Mr. Lloyd George from Oct. 5 to 18, 
his addresses during the interval from the latter date to Nov. 
» had included the following: St. Louis, Oct. 19; Louisville, 
Oct. 20; Indianapolis, Oct. 22; Cleveland, Oct. 23; Pitts- 
burgh, Oct. 24; Richmond, Oct. 29; Philadelphia, Oct. 30; 
Scranton, Oct. 31; besides his speech in New York on Nov. 
2 at the Metropolitan Opera House, he also delivered an ad- 
dress in this city on the 1st inst. at the Lotos Club. His trip 
likewise included a visit to Washington, D. C., Oct. 25-27; to 
the birthplace of President Lincoln at Hodgenville, Ky., on 
Oct. 21—he had previously visited the tomb of the martyred’ 
President at Svringfield, Ill, on Oct. 18; President Harding’s 
tomb at Marion, Ohio, was visited on Oct. 23 by Mr. Lloyd. 
George, who on Oct. 27 surveyed the battlefield of Gettys- 
burg and on Nov. 1 visited the grave of President Roosevelt. 
During his brief stay at Washington the former British 
Prime Minister met Secretary of State Hughes, had luncheon 
at the White House with President Coolidge, the Cabinet 
and Chief Justice Taft; dined with Secretary of the Treas- 
ury Mellon and called on former President Wilson. His 
visit to Washington also included a trip to the tomb of 
George Washington at Mt. Vernon. 
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President Coolidge Says Visit of David Lloyd George is | 
“Piece of Good Fortune” for Cause of 


International Accord. 

The visit of David Lloyd George to America was described 
by President Coolidge as “a piece of good fortune for both 
his country and our own and for the cause of international 
accord,” in a letter addressed by the President to Mark Sul- 
livan, Chairman of the Overseas Writers, and read at a din- 
ner tendered by the latter to the former British Premier in 
Washington, Oct. 27. The letter expressed the regret of 
President Coolidge at his inability to be present at the din- 
ner, which was attended by Chief Justice Taft, several Cabi- 
net officers, members of the Diplomatic Corps, Senators and 
many others prominent in the public life of the nation. 
President Coolidge in his letter said: 

It is necessary for me to express to you, and your associates of the overseas 
writers, my regrets that it is not possible for me to join you this evening at 
the dinner you are giving for Mr. Lloyd George. It would have been a 
notable pleasure to share with your organization in the tribute that I know 
you will so heartily accord to your illustrious guest from overseas. I am 
very certain that his visit to America has been a piece of good fortune for 
both his country and our own, and for the cause of international accord. 
During his stay among us, though it has been all too brief, he has voiced the 
appeal for that better understanding among the nations which must be at the 
base of all good relations. 

It has been a fine thing for our people to become better acquainted with 
this eminent leader in civilization’s struggle to maintain itself and I hope 
he will feel, when he leaves us a few days hence, that his effort in bringing 
his message to us has not been entirely a vain one. 

It is especially gratifying that the members of your organization are en 
tertaining him. In a time of travail and great difficulty in the world they 
played an exceedingly important part in interpreting its problems to our 
country. For the sincere, intelligent and faithful efforts which they put 
forth in that cause recognition will be forever due. I know that you will 
have both a pleasant and a profitable evening, which I should be delighted 
to share with you if circumstances permitted. As they do not, I am taking 
this method to extend my greetings and best wishes to your distinguished 
guest of honor, the members of the club, and all who may have the good for- 
tune to participate in the occasion. 


Mr. Lloyd George delivered an address at the dinner, but, 
following the customs of the Overseas Writers, it was treated 
as a confidential talk and was not made public. 








Lloyd George Says France Finances Rhine Revolt 
Because It Is Her Wish to Disrupt Germany. 


David Lloyd George, who has just returned to Europe, fol- 
lowing his visit to the United States and Canada, was quoted 
to the following effect in a dispatch from Louisville, Ky., on 
Oct, 21 to the New York “Times” : 

The French Government is financing the Separatist movement in the Rhine- 
land, according to David Lloyd George, Great Britain’s war Premier. This 
assertion was made by him to-night when told of dispatches from the occu- 
pied territory telling of the proclamation of a Rhineland republic at Aix-la- 
Chapelle. 

“T predicted last January that this very thing would happen,” said Mr. 
Lloyd George. “This is the beginning of the breaking up of the German 
Reich. There is no doubt that French money has been used in connection 
with the latest Rhineland venture in an effort to bring about the disruption 
of Germany.” 

He repeated what he said some days ago that the French Government was 
working behind the back of the German Government with German industrial- 
ists in the Ruhr and ise Rhineland with a view to the breaking up of Ger- 
many into a number of such States. 

“But there are no reparations in that,’’ he said. “If France succeeds no 
reparations can be assessed, for there will be no central Government to deal 
with.” 

“If France should succeed in achieving the purpose you ascribe to her, 
wouldn’t that render the Hughes plan which you advocate useless ?’’ Mr. Lloyd 
George was asked. 

“Not necessarily,’’ was his reply. ‘It would render its application far 
more difficult. But if the Allied Powers would unite on the Hughes plan, I 
feel convinced that it would work.” 

The Premier said that the news from Germany did not surprise him. 
added : ' 

“I felt from the beginning that the invasion of the Ruhr could serve no 
other purpose than to promote the disruption of the German Reich.” 


Report to President Coolidge by Eugene Meyer Jr. 

and Frank W. Mondell Decides that Co-operative 

Marketing Associations Most Helpful of all 
Plans—Reduction in Surtaxes Proposed. 

“Co-operative marketing associations, organized along 
sound lines and with competent management and business 
guidance” offer at the present time “more promise of helpful 
results than any other plan or program that has been sug- 
gested,” says a report on the wheat situation made to Presi- 
dent Coolidge under date of Nov. 5 by Eugene Meyer, Jr., 
Managing Director of the War Finance Corporation, and 
Frank W. Mondell, Director of the Corporation. The report 
follows an investigation undertaken by Messrs. Meyer and 
Mondell at the instance of the President of conditions in cer- 
tain wheat growing areas in the West; at the same time a 
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of the wheat problem lies along two lines: First, the ad- 
justment of production to American needs if the world mar- 
ket is over-supplied from other producing countries at lower 
prices than are satisfactory to the American producer under 
prevailing conditions; and, second, the development of an 
improved marketing system such as we believe can be 
brought about by the organization of the producers of the 
country for the purpose of marketing their wheat under the 
co-operative marketing plan, making it unnecessary to rely 
so completely upon the uncertain functioning of the specula- 
tive public contract market.” Many plans for dealing with 
the wheat situation were suggested to Messrs. Meyer and 
Mondell at the various conferences which they held during 
their tour; these plans included: 


1. An increase in the tariff on wheat. 
2. Government price fixing, accompanied by the necessary control of 


the wheat trade. 

3. Government purchase of the so-called “‘surplus’’ with the view of 
exporting it to foriegn markets. 

4. Distribution of $58,000,000, which, it was stated, was a profit made 
by the Grain Corporation during its existence. 

5. Modification of the present immigration laws so as to provide for 
the selective admission of a larger supply of labor. 

6. Organization and development of co-operative wheat marketing 
associations. 

The subject of co-operative marketing, says the report, 
“was discussed at every conference, and strong approval of 
the movement was expressed by those present. Even in 
places wKere the sentiment for Government price-fixing, or 
for Government buying of the so-called surplus was evident, 
it was generally conceded that the orderly marketing of 
wheat through soundly organized and properly managed co- 
operative associations is an esential and fundamental fac- 
tor in the ultimate solution of the difficulties of the wheat 
producer.” The report states that in practically all the ter- 
ritory visited there was complaint regarding the large in- 
creases in local taxes during the past two years, as well as 
regarding the scarcity and high cost of labor for agricultural 
purposes and the inefficiency of the available farm labor. 
“In many places,” it adds, “increased freight rates resulting 
in a dislocation of available markets were presented as a 
factor of vital importance.” Referring to “the universal 
complaint regarding large increases in local taxes,” the 
report says: 

It is well understood, of course, that the present higher tax brackets on 
incomes, commonly known as surtaxes, greatly encourage investors to buy 
State, county and municipal tax-exempt securities, and the market for such 
securities, enlarged and stimulated as it has been, is reflected in a cor- 
responding increased ability on the part of political corporations to float 
large issues. This has led to extravagant public expenditure by public 
agencies in many of the agricultural districts. It is further pointed out 
that “the borrowing of State, county and municipal agencies as a result 
of the lower rates of interest have been stimulated to such an extent that 
the aggregate interest, and therefore the aggregate taxes, have increased to 
a point where they can represent a serious burden.’’ It appears, says, the 
report, that there can be but two methods of combatting the growing evil 
of extravagant public expenditure in rural distri¢éts, viz.: 

(1) The abolition of the tax-exemption privilege by Constitutional 
amendment, which would curtail the over-stimulated market for State, 
county and municipal issues; or 

(2) The reduction of the income surtaxes to a figure which the actuaries 


of the Treasury Department may determine to be the figure that would 
nduce capital to turn from tax-exempt securities into taxable investments. 


Mr. Meyer and Mr. Mondell left Washington on Oct. 7, 
accompanied by H. 8. Yohe, of the Bureau of Agricultural 
Economics, Department of Agriculture for their tour of the 
West in accordance with the directions from President 
Coolidge to investigate the wheat situation at first hand. 
Their departure from Washington followed a report on Oct. 
5 that the President had set in motion a plan designated to 
ameliorate agricultural depression through the designation 
of Mr. Meyer and Mr. Mondell as emissaries to help in the 
formation of co-operative marketing associations, which, it 
was stated, the President believed, would result in direct 
benefit. The decision of the President to have Messrs. 
Meyer and Mondell make a tour of the wheat States came af- 
ter various representations to the President by agricultural 
interests as to the necessity for relief measures in behalf of 
the wheat farmer. The report presented to President Cool- 
idge on Nov. 5 by Messrs. Meyer and Mondell follows in 
full: 


THE WHEAT SITUATION. 
November 5 1923. 
Dear Mr. President:—Pursuant to your instructions to make an investiga- 
tion of conditions in certain wheat-growing areas, we beg to report that we 
have held conferences at Chicago, Ill.; Minneapolis and St. Paul, Minn.: 
Sioux Falls,So. Dak.; Fargo, No. Dak.; Pillings and Helena, Mont.; Spokane$ 
Wash.; Portland, Ore.; Pocatello, Idaho; and Denver, Colo. We took ad- 
vantage of our presence in the West to study the live stock situation in the 





study was made of the live stock situation in the Intermoun- 
tain and Pacific Coast States. “We feel as a result of our 
trip,” Messrs. Meyer and Mondell state, “that the solution 


Intermountain and Pacific Coast States, stopping at San Francisco, Calif., 
| Salt Lake City, Utah; and Cheyenne, Wyo., for this purpose. During a 
part of our trip through the wheat-growing States, we were fortunate in 
having the advice and assistance of Mr. H. 8S. Yohe of the Department of 
Agriculture. 
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Our conferences brought us into contact with the wheat problem from 
many and diverse points of view. We had an opportunity to meet not 
only with farmers and farm organizations, but also with representatives of 
State Departments of Agricultural and Agricultural Colleges, city and 
country bankers, and leading business men. 

Many of the conditions described to us are local and peculiar to particular 
areas, but other difficulties and problems are general and characteristic of 
the wheat situation throughout the sections covered by our trip, and pre- 
= in a number of the sections which it was not our opportunity to 
visit. 

In practically all the territory visited, there was complaint regarding the 
large increases in local taxes during the past two years, as well as regarding 
the scarcity and high cost of labor for agricultural purposes and the in- 
efficiency of the available farm labor. In many places increased freight 
rates, resulting in a dislocation of available markets, were presented as a 
factor of vital importance. In other words, the economic status of the 
wheat producer was shown to be fundamentally prejudiced, on the one 
hand, by high cost of production due to increased taxes, increased cost of 
labor and materials used in production, and high prices of commodities and 
goods which the farmer buys. On the other hand, the prices realized by 
the farmer for his wheat, although higher than the pre-war figures, and also 
higher than they were a year ago, are not sufficient, when increased freight 
res are taken into consideration, to maintain the producer on a satisfactory 

asis. 

{n North Dakota conditions have been made still more difficult this year 
by low yields due to continuous wheat cropping, unfavorable weather con- 
ditions, and exceptionally extensive wheat rust. The facts presented indi- 
cate that, in North Dakota and elsewhere, many of the problems and diffi- 
culties are not so much the result of this year’s operations, as they are the 
cumulative result of conditions over a series of years during which climatic 
difficulties, increasing tax burdens, high cost of production, and reiatively 
inadequate prices, have all played their part. Overstimulation of acreage 
during the period of high prices, over-extension of credit, speculation in 
land, and extravagance in public and private expenditure, followed by a 
relatively sudden collapse of prices and markets, created a fundamental 
situation in 1920 from which it has been impossible entirely to emerg>. 

There is evidence, however, that a very considerable readjustment to 
changed conditions is taking place. Diversification in many areas is raking 
notable progress. Particularly in sections remote from large markets where 
permanently higher freight rates make inevitable a change in the direction 
of production, the development of the dairying industry is gradually, but 
nevertheless definitely and consistently, going on. Production in more 
concentrated form is understood and recognized by farmers and country 
bankers alike as necessary and inevitable, and many progressive communi- 
ties are rapidly readjusting their agricultural activities with this end in 
view. An illustration of this is found in several counties of Idaho which 
formerly shipped alfalfa to Mississippi River Valley points, and which now 
ship butter and cheese, representing the concentrated form of the alfalfa. 
In other wheat areas, the growing of corn and the feeding of cattle, hogs, 
and sheep, is a characteristic development of the present transformation 
from the single crop system; and the planting of an increased acreage of 
flax and sugar beets, both of which appear to be profitable crops at pre- 
vailing prices, is being extended in the areas where climatic and other 
conditions are favorable. 

Many plans for dealing with the wheat situation were suggested at our 
various conferences, the more important of which are as follows: 

1. An increase in the tariff on wheat. 

2. Government price fixing, accompanied by the necessary control of 
the wheat trade. 

3. Government purchase of the so-called 
exporting it to foreign markets. 

4. Distribution of $58,000,000, which it was stated was a profit made 
by the Grain Corporation during its existence. 

5. Modification of the present immigration laws so as to provide for 
the selective admission of a larger supply of labor. 

6. Organization and development of co-operative wheat marketing 
associations. 

We will refer briefly to each of these proposals: 

1. An increase in the tariff We explained to those present at the con- 
ferences that this matter is one for the consideration of the Congress,unless 
action were taken under the elastic provisions of the Tariff Act to increase 
the existing import duty schedule by not exceeding 50% if, after investiga- 
tion, it is determined that the difference between the cost of producing 
wheat in this country and in Canada warrants it. We called attention to 
the fact that it was reported thai the Tariff Commission was studying the 
matter and would submit a report to you thereon. 

2. Government price-fixring.—While price fixing by the Government was 
urged at some of the conferences, it is fair to say that there was very much 
more opposition to it in the agricultural districts through which we travelled 
than there was support for it. Representatives of the agricultural interests 
are by no means blind to the difficulties of such a proposicion from the 
point of view of both national policies and practical administration. 

3. Government purchase of ** sur plus’’ wheat ..—There seemed to be consider- 
able sentiment in favor of having the Government buy the so-called ‘sur- 
plus” wheat with the view of exporting it to foreign markets. The expecta- 
tion of these who advocate this plan appears to be that this means the 
general leve] of wheat prices in the United States could be raised. The 
“surplus” bought by the Government would according to this plan. be 
sold abroad at whatever price could be obtained, and the loss either borne 
by the Government or assessed, by some form of special taxation, against 
the wheat producers of the country as a whole. 

We found, on the other hand, a clear understanding in certain quarters 
of the practical difficulty of such a plan. There is, in the first place, some 
confusion as to what constitutes the ‘‘surplus’’ which the Government is 
supposed to buy. Certain sections of the country produce varieties of 
wheat especially suited for export, and not needed, in the quantities pro- 
duced, for domestic consumption. In other parts of the country, wheats 
of special quality are produced for which the domestic demand even now 
appears to exceed the present available domestic supply, so that some 
Canadian wheat of the desired quality is actually being imported despite 
the tariff of 30 cents per bushel. A distinction must be drawn, therefore, 
between surplus wheat and export wheat. The result of the plan might 
easily be that wheat would be grown in the United States for export, bought 
by the Government, and sold abroad at a loss, while other varieties of wheat 
needed for domesti. use were at the same time being imported. 

The proponents of the plan state it in very simpie terms, but it is, of 
course, by no means as simple as it appears. The proposal is that the 
United States Government should be the active #gency in a policy of 
“‘dumping’’ American wheat abroad, below cost, to the detriment of foreign 
producers. If the situation were reversed, if the Government of a neighbor- 
ing country were to instigate, through a governmental agency, a policy of 
dumping wheat below cost in the United States, it is not likely that we would 
long remain quiescent, and we cannot expect that other countries would 
act differently. In fact, Title If of the Emergency Tariff Act of 1921 
contains stringent provisions designed to prevent and penalize the dumping 
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of foreign merchandise in the United States below cost, and Section 316 of 
the Tariff Act of 1922 contains similar provisions aimed at unfair methods 
of competition which might destroy or substantially injure an American 
industry. 

The largest part of the export wheat of the world is produced by Canada 
and Australia, both British colonies. The largest wheat importing nation 
of the world is Great Britain. It is difficult to believe that the British 
colonies and Great Britain would stand by and permit the demoralization 
of foreign markets, such as dumping by the United States Government 
of large quantities of wheat necessarily would involve, without taking 
action to meet the sijuation, and that action undoubiedly would be de- 
signed at least to offset any beneficial results that might be expected to 
accrue from the plan under consideration. 

What steps probably would be ‘aken need not be discussed here, but 
it requires no stretch of the imagination to assume that some measures 
of a defensive character, and effective measures at that, would be adopted. 
Other countries, such as France, which at the present ime import from 
the United States certain grades of wheat, grades of special qualities for 
blending purposes, but which, on the other hand, supply cheir own needs, 
for the most part, out of home production, likewise could not be expected 
to stand by and passively submit to the disorganization of their domestic 
wheat trade through a process of export dumping by the United States 
Government. : 

This is a fundamental econemic factor which proponents of the plan 
seem co ignore. They apparently think only of the result they are seeking 
and do not take into account the very definite possibility, in the event 
that such a policy should be adopted, of action both defensive and offensive 
in character, by foreign Governments not only with respect to wheat 
but also with respect to other American agricultural products. 

4. “Profit” Made by Grain Corporation.—Thero seems to be a very wide- 
spread opinion that the Government made a profit, said to be $58,000,000, 
in connection with the operations of the Grain Corporation during and 
immediately following the war, and some expressed the view that the 
reported profit should be refunded to the wheat growers, or otherwise 
expended for their benefit. We have no accurate information on this 
subject, and merely report it as a view that seems to be widely prevalent 
in the wheat-growing sections, the matter being brought up for discussion 
at every conference. 

5. Modification of Immigration Laws.—It may be stated that the senti- 
ment for a modification, along selective lines, of the immigration laws 
so as to permit the admission of a larger supply of more efficient labor is 
universal among the agricultural interests throughout the territory visited. 

6. Co-Operative Marketing.—The subject of co-operative marketing was 
discussed at every conference, and strong approval of the movement was 
expressed by those present. Even in places whore the sentiment for 
Government price-fixing, or for Governmen: buying of the so-called 
surplus, was evident, it was generally conceded that the orderly marketing 
of wheat through soundly organized and properly managed co-operative 
associations is an essential and fundamental factor in the ultimate solution 
of the difficulties of the wheat producer. 

At the various conferences the Managing Director of the War Finance 
Corporation described the changed conditions in the wheat importing 
countries of Europe, as he found them during an investigation extending 
over a period of three months, beginning in March of this year. In the 
course of this investigation, he visited England, France, Holland, Bel- 
gium, Austria, Czechoslovakia and Germany, and conferred with leading 
grain dealers, millers, and co-operative wholesale societies. His inquiries 
disclosed the fact that the European dealers and millers are carrying only 
from 15 to 35% of their normal pre-war stocks of American wheat. The 
reasons for this are: First, the habit developed during the war, when 
supplies were short, of carrying smaller stocks; second, the ability to supply 
current needs without carrying large stocks in storage; third, the increased 
cost of storage and handling, which is eliminated by reducing stocks and 
obtaining supplies direct from ship to mill; and, fourth, the violent fluctua- 
tions in the paper currencies of the various countries of Europe, which adds 
an additional speculative risk over and above the ordinary risks of business 
and fluctuating markets. In other words, the consuming countries of 
Europe are buying on what might be termed a hand-to-mouth basis, which 
necessarily forces upon the producing countries the burden of carrying and 
financing larger stocks of wheat over a longer period of time. 

The Managing Director also pointed out that there is another important 
factor in the present situation which must be taken into account. Tho key 
man in the present system of distribution is the speculator. He is the man 
who is supposed to buy the wheat at harvest time as it comes into the 
market in volume greater than the current consumptive demand, and sell 
it azain after the flood is over and when the consumer is gradually calling 
for his needs. The speculator is supposed to be the master mind, directing 
and distributing the flow of wheat, adjusting supply and demand and sta- 
bilizing and steadying prices. 

The trouble is that the speculator does not observe the rules laid down in 
books on political economy. No one can foretell whether, in timo of need, 
he will be there or not. When he is most needed, he is often least in evi- 
dence, and in fact, on a declining market, is as likely as not making matters 
worse by selling wheat rather than buying. Especially since the war, the 
speculative wheat market has been too narrow and too unreliable to meet 
the situation. Tho European buyer, formerly a factor of great importance, 
does not place large buying orders in the contract market because he cannot 
afford the risk of a fluctuating paper currency. The domestic speculator 
also has been relatively inactive. As a result, the public contract wheat 
market has not been fulfilling, in a satisfactory way, its supposed functions 
as regulator and distributor of the flow of wheat. It undoubtedly has a 
lezitimate field of usefulness. But as the principal piece of machinery for 
adjusting the price of the great American wheat crop, is is, under present 
conditions, entirely inadequate. It may be good as far as it goes but it is 
not big enough for the task, nor is it dependable enough to be the wheat 
trade’s sole reliance. 

The marketing of wheat is essentially a problem in commercial engineer- 
ing. The flow of wheat must be so guided and controlled that our great 
commercial machinery of distribution will operate more evenly and effi- 
ciently, without the fluctuation and waste effort which have characterized 
it, especially during the past few years. With the changed conditions in 
Europe, with the European dealers and millers carrying only a small per- 
centage of their normal pre-war stocks, and with the speculator unable or 
unwilling to carry wheat in sufficient volume, the producer must organize 
to carry it himself. 

Co-operative marketing associations, organized along sound lines and 
with competent management and business guidance, offer, at the present 
time, in our opinion, more promise of helpful results than any other plan or 
program that has bean suggested. They can do what the specula‘or can- 
not, with safety, be relied upon to do. They can, by orderly marketing, 
regulate the flow of wheat so that supply is adjusted from time to time to 
the consumptive demand. The cotton grower, the tobacco grower, the 
rice grower, and the California fruit grower, through co-operative market- 
ing associations soundly organized and properly managed, have been able 
to.achieve favorable results, and there is no reason why the wheat grower, 
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if properly organized, should not be able to obtain similar results by apply- 
ing the principal of co-operadive marketing, on a sufficiently large scale, 
to the sale of his product. 

There is a growing appreciation among business men and bankers in the 
wheat States, a 1s among the farmers themselves, of the soundness and 
This 
In fact, a number of 
i concluded by appointing committees of leading 
business men and bankers specifically for the purpose of encouraging the 
‘o-operative marketing of wheat on a larger scale, and of co-operating with 
the National Wheat Growers’ Advisory Committee, of which former Gov- 
ernor Lowden of Illinois is Chairman. This latter committee was formed 
at a mecting in Chicago on Oct. 8, at which we were present, and which was 
attended by a representative group of men who have had wide experience 
in the organization and development of co-operative marketing associations. 
Its purpose is to promote the more rapid growth of the co-operative move- 
ment in the various wheat growing States through co-operation with exist- 
ing agencies. 
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value of the principle of co-operative marketing as applied to wheat. 
was clearly lonced at all the places we visited. 
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The Committee comprises men who have a record of demonstrate? succe 
in the practical administration of co-operative marketing organizations. 
entirely non-partisan including as it does men of both political parties. 
Committee is capable of great usefulness at this time, and there is every 
reason to believe that its activities will be exceedingly helpful in promoting the 
rapid extension of the wheat co-operative marketing movement. 

In Denver, we conferre | with the respresentatives of the wheat coopera- 
tive marketing : who were meeting there for the purpose of for- 
mulating plans for the development of their organizations. Members of the 
Lowden Committee also were present 1 a basis for harmonious and effec- 
fective cooperation between the Committee and the 
tablished. 

There is 
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an 
associations was es- 
as stated at the meeting, a more favorable sentiment toward co- 
operative marketing in the wheat territory than has evcr before e.isted 
There is also a better opportunity to enlist the activec ooperation of impor- 
tant business interests on hebalf of the wheat producers, anda 


better prospect 
for the success of the movement 


We pointe 1 out that, in the circumstances 
there is a greater necessity on the part of those interested in the practical 
administration of the cooperative movement to justify the increase’ interest 
and support that is now available if the associations show that they deserve 
it. They can show that they deserve it in only one way, and that is by con- 
forming to sound principles of or:lerly marketing as established and proven 
by the experience of successfully managed associations; by making it clear 
that they do not propose holding for speculative purposes; by showing that the 
associations seek and succee‘ in obtaining good business management; an‘! 
by demonstrating that their operations show results of material advantage 
to the producer. 

We have taken occasion to emphasize what seems to be a most important 
thing for the co-operative marketing associations to bear in mind. Theco- 
operative movement must be conducted, if it is to be successful, without 
regard to political considerations. It must be, and must remain, absolutely 
clear of partisan politics. If the co-operative movement allows itself to come 
under the control of political influence it cannet but fail. 
itself free from politics, and is conducted by men who are willing to work for 
the cause rather than for their own personal a‘ivancement, it has a magnif- 
icent chance of success and a wonderful opportunity for useful service to a 
great group of farmers al! over the country. 

A well-defined opposition to the co-operative marketing movement was 
evinced vy the grain trade in Minneapolis. Their opposition is based on 
the broad statement (1) that the present method of marketing wheat is the 
most economical that can be devisei, and that it isa demonstrated success; 
(2) that the statistical records of wheat prices in terminal markets over a 
long series of years indicate that gradual. orderly marketing of wheat would 
result in no benefit to the producer; (3) that while the principles of coopera- 
tive marketing may be successfully applied to fruits in California, to cotton 
and tobacco in the South, and to other products in other sections, it cannot 
be applied, in a practical way, to wheat; and (4) that the cost of handling by 
cooperative marketing associations is excessive in comparison with the cost 
of handling by the regular marketing machinery. 

These statements, it may be said without questioning the honesty of 
opinion and purpose of those who make them, proceed from a somewhat 
prejudice point of Furthermore, the statistics of prices over a 
period of twenty years, or fifty years, or seventy years, which have been 
assembled for the purpose of proving that tl-e farmer who hastens his grain 
to an immediate market fares no better than those who market their pro- 
ducts in what is termed an orderly way, have iittle to do withtbe vital and 
fundamental changes that have been taking place in very recent years as the 
result of changes in international markets, exchange and finance. Not only 
that, but these statistics usually are based upon the contract market prices 
and not upon the actual cash prices, ignoring completely the premiums paid 
for special grades of wheat. Conclusions drawn from statistics of wheat 
prices which disregard tle very large amount of wheat that commands pre- 
miums are bound to be misleading. 


view 


The greater part of the discussion by the grain dealers was concentrated 
on the economic cost, under the present system, of transferring wheat from 
country elevators to terminal points, and ignored the real problem involved, 
namely, the stabilization of the ultimate market, the keystone of which is 
to be found in the Chicago and Liverpool contract markets. Co-operative 
marketing, if successful, directs itself not only to economical handling 
and a return to the producer of the full premium to which his wheat is 
entitled, but also to a stabilization of the ultimate markets which the exist- 
ing machinery has been unable to bring about in a satisfactory way. 

A number of gentlemen in the grain trade appear to believe, very sin- 
cerely, that wheat cannot be organized for co-operative marketing as have 
ovher commodities. Some of them have gone to considerable trouble to 
investigate the motter. Their reports are to the effect that it cannot be 
done, but the verdicé is unsupported by convincing evidence. So far as 
we are able to determine, they mercly mean that che production of wheat 
is carried on in so many different States, under so many different conditions, 
and involves so many different types, that they cannot conceive of success- 
ful organization on the scale required. The plain fact of the mater is that 
the principle of co-operative marketing is being applied to wheat. The 
scale of operations at prosent, however, is too small to be an important 
factor in the situation. We agree that the organization of the wheac pro- 
ducers on an adequate scale is a bigger problem, and a more difficult one, 
than the organization of -the cotton producers, or the tobacco producers, 
but we firmly bolieve that it can be accomplished with the right sort of 
leadership and with the whole-hearted co-operation of the bankers and 
business men, which our experience on this trip clearly indicates can be 
obtained when the appeal is made. In fact, with the deve lopment of the 
movement to the point where the associations are handling a sufficiently 
large volume of wheat, we are convinced that it will be attended by the 
Same measure of success that has characterized the operations of other 
successful co-operative organizations. 

We referred in the beginning of this report to the universal complaint 
regarding large increases in local taxes. It is well understood, of course, 
that the present higher tax brackets on incomes, commonly known as sur- 
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taxes, greatly encourage investors to buy state, county and municipal tax- 
exempt securities; and the market for such securities, enlarged and stimu- 
lated as it has been, is reflected in a corresponding increased ability on the 
part of public political corporations to fioat large issues. This has led to ex- 


travagant expenditures by public agencies in many of the agricultural dis- 


tricts. 
tere 


While the funds have been raised at somewhat lower rates of in- 
st than otherwise would have been possible, the borrowings of State, 
county and municipal agencies have been stimulated to such an extent that 
the aggregate interest, and, therefore, the aggregate have increased 
where they represent a serious burden. No new suggestions for 
the appears that there can 
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condition came to our notice, and it 
be but two methods, already generally discussed, of combating the grow- 
ing evil of extravagant public expenditure in rural districts: (1) the abolition 
of the tax-exemption privilege by Constitutional amendment, which would 


curtail the over-stimulated market for State, county and municipal issues; 


ing 


or (2) the reduction of the income surtaxes to a figure which the actuaries 
of the Treasury Department may determine to be the figure that would 
induce capital to turn from tax-exempt securities into taxable investments, 

The trip of investigation izct completed is the fourth which the Man- 


aging Director of the War Finance Corporation has made from coast to 


coast during the past two years, and Director Mondell made a similar trip 
only a few months ago. In the contact we have had with changing agri- 
tural conditions, we cannot help but be struck by the rapidity with which 
economic forces are moving in this post-war period. Barely two years ago 
corn was selling at 16 cents in western Nebraska and Iowa; cattle, sheep, 
wool and hogs were going to market ai ruinous prices; the sugar beet in- 
dustry was almost prostrate; tobacco markets were demoralized; cotton 


was unsalable at half the cost of production, and it was stated that an al- 
leged surplus of 10,000,000 bales, a full year’s crop, made a prolonged de- 
pression inevitable. At that time wheat was in relatively better position 
than any other American agricultural product. 

Now. corn is selling at high prices; the sheep and wool industry are re- 


ported to be on a satisfactory basis; the sugar beet industry has been re- 


| stored; the cotton surplus has disappeared and there is a full demand, at 


| at 


good prices, for the encire production; and the tobacco industry. organized 
with unusual thoroughness under the co-operative marketing plan. is in 
good condition. The feeding and fattening end of the live stock industry 
has greatly improved, but the breeding end of the business is stiJ] con- 
fronted with many difficult problems, the solution of which should continue 
to command our active interest and consideration. 

Two years ago the country was struggling with an unemployment problem 
involving, it was said, 5,000,000 men. To-day, a scarcity of labor is re- 
ported from nearly every part of the country. 

In viewing the agricultural situation, therefore, we cannot help feeling 
that the future may be much more hopeful than many of those immediately 
interested in certain lines of production are inclined to believe. It may be 
pointed out, in this connection, that the statistics concerning the visible 
supplies of American wheat, so frequently cited as indicating the existence 
of an unmanageable surplus, do not take into account the fact that, accord- 
ing to all reports. there has been available an ample supply of railroad cars 
and, consequently, wheat has been free to move to terminal markets with 
unusual rapidity. The information presented to us indicates that the 
same situation exists with reference to other important agricultural com- 
modities. 

In these days of swift economic changes, the Government, in co-operation 
with those directly concerned, should approach the proklems as they 
develop with a strong and sympathetic interest and with a determination 
to proceed as promptly as may be possible in taking steps to meet them. 
World conditions, over which we have no control, bring their repercussions 
unexpected times and in ways that are difficult to foresee; and, 


| with the best intention in the world, we can only endeavor to meet the 


| 


| find the sound, and therefore effective, solution. 


difficulties as they arise. Unfortunately, these maladjustments are the 


| inevitable economic consequences of the disturbances of war. 


Where sympathy and emotion are properly aroused, we must, neverthe- 
less. seek to maintain a thoroughly rational attitude in order that we may 
It is relatively easy to 
detect the proposals of those who seek to exploit agricuitural distress for 
their own political purposes. But it is far more difficult to deal with the 
proposals of the perfectly sincere and honest-minded people who seek to 


| solve problems by short cuts which are unsound and which, therefore, are 





bound to be ineffective. 

We feel, as a result of our trip, that the solution of the wheat problem 
lies along two lines: First, the adjustment of production to American needs 
if the world market is oversupplied from other producing countries at lower 
prices than are satisfactory to the American producer under prevailing con- 
ditions; and, second, the development of an improved marketing system 
such as we believe can be brought about by the organization of the producers 
of the country for the purpose of marketing their wheat under the co- 
operative marketing plan, making it unnecessary to rely so completely upon 
the uncertain functioning of the speculative public contract market. 

Respectfully submitted, 
(Signed) EUGENE MEYER, JR. 
F. W. MONDELL. 
The President, The White House. 


Just before the departure of Mr. Meyer and Mr. Mondell 
from Washington a committee of bankers from the Ninth 
(Minneapolis) Federal Reserve District, which met with 
President Coolidge on Sept. 27 at the White House, conferred 
with the directors of the War Finance Corporation on Sept. 
28. ‘The work of the Corporation in the Northwest States, 
with special reference to the wheat situation, was reviewed 
and discussed with the committee; a statement issued by the 
latter at the time said: 


The discussion developed the fact that the work of the War Finance 
Corporation in North and South Dakota. Minnesota and Montana has 
been on a relatively larger scale than in any other part of the Union. 

Some interesting figures were made available to the Committee, which 
may be summarized a3 follows: 

Out of a total of 4,223 banks in the United States to which the War 
Finance Corporation has made advances for agricultural purposes, 1,527, 
or more than one-third, are located in North and South Dakota, Minnesota 
and Montana. In North Dakota, which has 850 banks in all, the Corpora- 
tion was made advances tu 593; in South Dakota, with 694 banks. the 
Corporation has made advances to 353; in Minnesota, with 1,496 banks, 
the Corporation has made advances to 378, and in Montana, with 394 banks, 
the Corporation has made advances to 203. The total advances to banks 
for the benefit of the farmers in the four States amounted to $54,000,000, 
out of total bank loans in the United States of $170,000,000. The advances 
still outstanding to banks in the same four States aggregate $28,500,000, 
out of a total of $52,000,000 for the entire country. In addition, the 
Corporation has made advances totaling $4,400,000 to livestock loan 
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companies and $2,400,000 to co-operative wheat marketing associations in 
the four States. The loans arranged for co-operative marketing associations 
in these States amounted to $6,500,000, but the fact that they used only 
$2,400,000 indicates that they awere able to finance their requirements in 
part through private banking channels and also measures the relatively 
small volume of wheat marketed through them during the past season. 

Originally, the advances to banks in the four States aggregated 32% of 
the total bank advances throughout the country, and at the present time, 
owing to the necessities of the existing situation, over 54% of the total 
bank loans in the entire country are outstanding in the four States. 

The loans of the War Finance Corporation exceed by $1,000,000 the 
loans of the Federal Reserve System in the four States. 

North Dakota bas received more money from the War Finance Corpora- 


tion in proportion to its population and the volume of its production than 
any other State in the Union. 


Advances were made at 54%, 


with a written contract from the banks 
that the farmers should receive the benefit of a 7 46% maximum interest 
charge. 

The Directors of the Corporation called the attention of the committee 
to the experience of the Corporation in arranging advances totaling more 
than $190,000,000 to co-operative marketing associations, principally to 
organizations handling cotton, tobacco and rice. They stated that the 
associations have been most helpful in improving the methods of orderly 
marketing of American agricultural products, and that the loans proved to 
be safe. They expressed the opinion that it would be of great benefit to 
the wheat growers of the entire country if the relatively smal] operations 
of the co-operative wheat associations could be extended and developed at 
the present time. 

Mr. Meyer referred to the appeal which he made in Minneapolis nearly 
a year ago for the support of the bankers of the Northwest in the develop- 
ment of co-operative wheat marketing associations, and again a few weeks 
ago at another conference in Minneapolis. He repeated the scatement 
made at Minneapolis, that ‘‘the bankers of the Northwest can do nothing 
more helpful to the interests of the people of this territory than to aid and 
support the formation of soundly organized and properly managed co-oper- 
ative associarions for the orderly marketing of staple agricultural products.” 

The question of interest rates was also discussed at the meeting, and the 
Directors of the Corporation suggested that the State bankers’ associations 
should take up prompily the matter of bringing about lower interest rates 
to the farmers of the country. They pointed out that the rates paid for 
deposits by many of the State banks are so high that they determine a level 
of rates for loans to farmers which is burdensome. It is not uncommon for 
some banks to pay 5, 6 and even 7% for time deposits, and this, or course, 


does not permit the money to reach the farmers at anything like a reason- 
able rate. 








F. B. Wells of F. H. Peavey & Co. on Co-operative 
Wheat Marketing—Reply to Eugene Meyer Jr., 
That Grain Dealers Failed to Make Constructive 

Suggestion. 

Frederick B. Wells, Vice-President of F. H. Peavey & Co., 
of Minneapolis, undertook on Oct. 19 to answer a statement 
reported to have been made at Helena, Mont., on Oct. 17, 
by Eugene Meyer Jr., Managing Director of the War 
Finance Corporation, to the effect that grain dealers have 
“not made one constructive suggestion or made one solitary 
effort to help the producers of grain from whom they have 
always made their living.”” Mr. Peavey, according to the 
Minneapolis “Journal,’’ in replying to the statement, said 
that “if the grain dealers of the country have not made 
one constructive suggestion for the relief of the producers 
of grain, it is because their advice has not been solicited by 
the Government departments having this problem under 
consideration.””’ Mr. Peavey, referring to the co-operative 
marketing proposals, says that “the grain trade of this 
country is not opposed to co-operative marketing * * * 
but the grain trade is opposed to any movement tending to 
build false hopes in the minds of wheat producers of this 
country and it is firmly of the belief that no system of 
marketing can alter materially the price level of wheat in 
this country.”’ In part, Mr. Peavey had the following to say: 

Farmers, lawyers, merchants, bankers, political economists and politil- 
cians—principally politicians—have been called to Washington to offer 
suggestions for the relief of the wheat grower, but the grain trade, which is 
so closely in touch with the grain situation and so intensely interested in 
marketing problems, have not been asked for information or for suggestions. 
Consequently, the views of the grain trade on this serious economic problem 
have not come to public notice. 

Value in Co-operation. 

If the grain trade were to be asked for its ideas as to what is to be done 
for the wheat farmer, their reply would be based upon sound economic prin- 
ciples and would not be tinged by any thought of political expediency. 

Co-operative marketing under certain conditions, and subject to certain 
rather definite limitations, is a valuable agency for the distribution of agri- 
cultural products, but the success so far attained by the tobacco co-opera- 
tives, the California fruit co-operatives and the cotton co-operatives are the 
result of conditions which differ essentially from those existing in the pro- 
duction and marketing of wheat. It is necessary to consider the nature of 
the crop to be handled, the factors which determine its price level and the 
area within which it is raised in order to arrive at an intelligent opinion as 
to the best method of distribution to be employed for the benefit of the pro- 
ducer. Consider the conditions surrounding those products which have 
been marketed co-operatively with a certain degree of success, and then 
compare the wheat situation before making the assertion that the wheat 
growers would receive the same benefits from co-operative marketing that 
have accrued to the fruit growers of California and the Burley tobacco 
growers. 

Tobacco Area Limited. 

Burley tobacco is raised within an area 200 miles square. Ninety per cent 
of the crop is purchased by four buyers in the United States. These buyers 
require this particular variety of tobacco in order to maintain uniformity 
in their mixtures. Prior to the organization of the co-operative association, 
the buyers not only set the price on the tobacco, but also graded it. To all 
intents and purposes there was no competition. The seller was at the mercy 





of an extremely limited number of buyers and it can readily be seen that 
any form of collective selling would of necessity improve the position of 
the producer. Burley tobacco constitutes a natural monopoly, and, to a 
great extent, this is true of all farm products which have been successfully 
marketed co-operatively. It is obvious that the situation with regard to 
the marketing of burley tobacco can not be compared to wheat marketing. 

Compare the cotton situation with that existing in wheat. Over 50% 
of all the cotton used outside of this country is furnished by the United 
States. Foreign countries are obliged to come to the United States for their 
supplies. The co-operative organizations have served a very useful pur- 
pose to the extent that they have furnished warehouse facilities for the 
storage of cotton which makes possible the ready financing of the crop. 
The advance in the price of cotton during recent years is in no way attributa- 
ble to the co-operative marketing organizations inasmuch as not more than 
15 or 20% of the growers have until recently been members of such organi- 
zations. Providence in the shape of the boll weevil has cut down the 
cotton crop about 20% annually for the last three years, which accounts 
for the satisfactory price prevailing and the comparatively healthful con- 
dition of the cotton raising industry. Again it is to be noted that cotton 
is to a great extent a natural monopoly and that the outside world must 
come to us for supply. This condition it is apparent, differs materially 
from the position of wheat. 

Specialty Crops Handled. 

In California the co-operatives are engaged almost entirely in handling 
what is known as “specialty crops,’’ prunes, oranges, lemons, apricots, 
walnuts, &c. The only attempts that have been made by these organi- 
zations to establish fixed prices have met with failure. Prior to the estab- 
lishment of the co-operative organizations, there were a large number of 
producers and very few buyers. No information was available to the 
producer as to the desirability of various markets or the value of his product 
in those markets, and as a result the semi-perishable products were often 
forced in such volume upon the markets as to produce a glut, with conse- 
quent loss to the producer. The only large co-operative organization in 
the State of California which has stood the test of time is the Fruit Growers’ 
Exchange, and this association does not finance the product of its members, 
makes no advances to the growers, but merely performs for its constituent 
associations such services as can be more efficiently and economically ren- 
dered through the instrumentality of a central organization. ‘The other 
large California co-operatives which do attempt to carry on a merchandising 
business have not, as yet, demonstrated their success, and the two largest 
co-operative organizations operated on these lines are at present endeavor- 
ing, with varying degrees of success, to meet the inevitable problem produced 
by overproduction. 

Not Opposed to Co-operation. 

The grain trade of this country is not opposed to co-operative marketing. 
As I have before stated, the trade believes that, subject to certain limita- 
tions and under well defined conditions, co-operative marketing affords a 
very valuable means of distribution, but the grain trade is opposed to any 
movement tending to build false hopes in the minds of the wheat producers 
of this country, and it is firmly of the belief that no system of marketing 
can alter materially the price level of wheat in tLis country. Twenty-five 
per cent of our wheat crop is available for esport. The price obtainable for 
this surplus in the world’s market determines the domestic price of the en- 
tire crop. The cost of raising this surplus is materially in excess of the cost 
of competing offerings of wheat. The farmer in the United States cannot 
raise wheat profitably for export in competition with low-cost producing 
countries, where labor and land values are materially lower and where the 
standard of living is such as would not be tolerated by our agricultural 
population. Under these conditions it is obvious that the solution of the 
wheat farmers’ troubles lies in the reduction of production until it reaches a 
proper relation to domestic consumption and the maintenance of an import 
duty sufficiently high to bar out importations of wheat. 

If the grain trade were asked to make recommendations for the relief 
of the wheat growers’ situation, I believe that their reply would be to raise 
the import duty on wheat to 50c. a bushel to protect our producers against 
an avalanche of wheat from the Canadian Northwest, and at the same time 
start an intensive campaign for the reduction of wheat acreage, particularly 
in those sections of the country which during and since the war have in- 
creased their acreage to a very great extent over that under cultivation in 
wheat prior to 1914. Any movement which tends to enhance the price of 
wheat in this country artificially will inevitably increase the production, 
and in the long run the position of the wheat farmer will be worse than it 
is to-day. 

Keener Competition Seen. 

You can not lose sight of the fact that the competition in the world’s 
wheat markets will unquestionably be more keen as years go on than it is 
now. Russia is rapidly coming back to production. The Argentine is 
increasing its acreage. Canada has tremendous untilled areas suitable for 
the production of wheat, and, owing to its higher yields per acre, can raise 
wheat at less cost than the United States. 

It is claimed that the so-called orderly marketing resulting from co- 
operative organizations is of immense benefit to the producer. This 
unquestionably is true in the case of commodities for which no well organized 
marketing machinery exists, but the present machinery for the marketing 
of wheat has accomplished all that the advocates of orderly marketing de- 
sire, as is evidenced by the fact that over a period of fifty-nine years the 
average price of wheat during the months of heaviest marketing, as com- 
pared with the average price during the months when stocks are practically 
depleted, shows a difference of barely enough to pay the cost of carrying 
the grain, i. e., interest, insurance and storage from the period of the peak 
movement to the period of supply exhaustion. 

As regards the cost of handling grain under the existing marketing system 
and under the co-operative system, co-operative costs covering a period of 
years are not available, but it can be stated without fear of contradiction 
that for the last fifteen years the gross cost of handling wheat from the pro- 
ducer to the terminal market under the existing system has not, on the 
average, exceeded 5% cents a bushel, while such reports as are available 
from various pool operations indicate a total handling cost of from 11 to 15 
cents a bushel. Obviously, no economy in the cost of handling can be an- 
ticipated from co-operative organization. That there are advantages in 
the organization and operation of local associations is not to be denied, but 
these advantages are largely educational and however desirable do not tend 
to change the economic position of the wheat farmer. The same is true with 
regard to the organization of co-operative sales agencies at the terminals 
and the grain trade offers no opposition to either of these forms of co-opera- 
tive activity. There is no disposition on the part of the grain trade to scoff 
at any innovation in marketing, but, in all fairness, it is wrong to hold out 
to the farmer the prospect of securing a better price for his wheat through 
co-operative marketing based on the record of such success as has been 
attained in the marketing of ‘‘specialty crops’’ through co-operative organi- 
zations. 

Suggests Higher Tariff. 

The acreage seeded to wheat in 1922-1923 was 11,000,000 acres greater 

than the average during the pre-war years 1909-1913. If this land could 
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be returned to the uses for which it was formerly employed, and the duty 
on wheat be raised to. say 50 cents per bushel, the problem of the wheat 
farmer would be solved and there would be no distressing after effects 
which would inevitably result from a change in the system of marketing 
or from inflation in price as the result of operations which are economically 
unsound. 

As regards any service rendered by the grain trade to the producer, 
I would call attention to the fact that the grain trade, in connection with 
the milling trade, were the pioneers and financed the campaigns for seed 
improvement and rust eradication; that whenever any section of the 
country has suffered serious crop disasters, the grain trade has come for- 
ward with large donations for relief, and that, through the efforts of the 
grain trade and because of their financia! assistance over 50% of all the 
local grain elevators in the Northwest are owned. controlled and operated 
either by farmer elevator companies, co-operative companies, or local 
independent dealers. 

The importance of an increase in the import duty on wheat should be 
apparent to all. The Northwest markets are now practically on a basis 
which permits of the importation of Canadian wheat. and action should 
not be delayed. If the authorities in Washington wish the advice, sug- 
gestions and co-operation of the grain trade, it is theirs for the asking. 








Organization of Minnesota Potato Growers Association 


Undertaken as Result of Visit of Eugene Meyer, Jr. 

According to the Minneapolis ‘‘Journal,’’ as a first direct 
result of the visit there of Eugene Meyer, Jr., and Frank W. 
Mondell of the War Finance Corporation, leading twin 
city business men underwrote on Oct. 11 the organization 
work of the proposed Minnesota Potato Growers Associa- 
tion, with George C. Jewett, General Manager. The 
“Journal” stated : 

The conference which resulted in the immediate underwriting of the 
proposed potato growers exchange, which, in the last week, has signed 
up 10,000 acres of potato land in the Red River Valley, was attended by 
members of the mission, railroad executives, bankers and co-operative 
authorities. Finances for the organization work were arranged after the 
project was presented by Edward Barr, agricultural representative of the 
St. Paul Association, who presided. In attendance were W. E. Decker, 
C. B. Mills, H. 8S. Mitchell, 8S. 8. Thorpe, F. 8. Chamberlain and Joseph 
Chapman, Minneapolis, and Louis W. Hill ,Ralph Budd, C. W. Gordon, 
Cyrus P. Brown, James L. Mitchell, R. C. Lilly, Homer P. Clark, John 
A. Seeger and F. R. Bigelow, St. Paul. 

“The proposal that the exchange be formed on a big scale and at once 
was met with entire approval by the members of the conference,’’ Mr. 
Barr said. 

Mr. Barr and 8. G. Rubinow, organization manager of the proposed 
potato exchange, agreed that $10,000 was sufficient for organization 
purposes and this amount was immediately loaned by bankers present at 
the conference. 








National Association of Farm Equipment 


Oppose Federal Grain Price Fixing. 

The National Association of Farm Equipment Manufac- 
turers at the closing session of its convention at the Hotc! 
Statler, Cleveland, on Oct. 26, adopted the following 
resolutions, according to the Cleveland ‘Plain Dealer’: 

Opposing Governmental price fixing or market intervention to maintain 
wheat prices, soldiers’ konus and prison manufacture of farm equipment. 

Calling for repeal of La Follette Seaman’s Act, Adamson Act, and 
immigration limitation. 

Favoring open shop in industry, standardization and simplification of 
industrial products, collection of statistics on farm implement industry 
iby Bureau of Census and establishment of a code of ethics in the equipment 
industry. 

Pledging assistance in fighting the boll weevil. 

Deploring advancement in anthracite miners’ wages. 

Approving dealers’ request for more prompt invoices. 

Commending Federal Reserve Bank of Chicago for collection of informa- 
tion relative to equipment industry. 

Advocating repeal of ‘‘burdensome war taxes,”’ 
commercial paper and messages by wire. 

Supporting work of play-ground associations in industrial neighborhoods. 

Opposing change in Transportation Act of 1920 and advocating ‘“‘a 
constructive transportation policy.”’ 


Makers 


especially taxes on 








Senator Capper on Plans of Farm Bloc. 

A wider European market for American products developed 
either through the War Finance Corporation or through 
creation of a Federal marketing corporation, should be one 
of the aims of the coming session of Congress, Senator Athrur 
Capper said in a statement made public at Topeka on 
Nov. 3, according to Associated Press advices, which we 
quote as follows: 

He expressed the belief that the farm bloc will participate in a move to 
enact such legislation as agriculture is believed to need. 

The Senator enumerated an outline of things he believed Congress should 
do at its coming session. They follow: 

Reduce freight rates on farm products. 

Give every encouragement to co-operative marketing. 

Revise the tariff further downward on farmers’ necessities. 

Enact the ‘‘truth-in-fabric’’ bill. 

Make further reductions in appropriations. 

Draft new program of public expenditures to lighten tax burden. 

Accept Henry Ford’s offer to develop Muscle Shoals. 

Encourage early development of Great Lakes-St. Lawrence waterway. 

Enact a soldiers’ bonus. 

Provide a Constitutional Amendment prohibiting further issues of tax- 
free bonds—Federal State and municipal. 

Congress must see to the vigorous enforcement of the liquor laws and 
permit no amendment to the Volstead Act that will weaken it. There can 





International Live Stock Exposition to Be Held in 
Chicago December ist to 8th. 
The twenty-fourth annual International Live Stock Ex- 
position will be held in Chicago Dee. 1 to 8 at the Interna- 
tional Amphitheatre, Union Stock Yards, Chicago. Ac- 
cording to the management, this year’s stock show will, in 
all respects, be larger, finer and more interesting than ever 
before. Those planning to attend the Exposition are invited 
to make the Live Stock Exchange National Bank of Chicago 
their headquarters while in that section of the city, and may 
have their mail and telegrams addressed in the bank’s care. 








New Plan of Railroads for Continuing Efforts to 
Increase Transportation Facilities--Expendi- 
tures for 1923 Over Three Billion Dollars. 

A new program for continuing, during the coming year, 
the efforts of the railroads to increase transportation facilities 
and the active co-operation of the railroad managements 
and the public in the intensive efforts to provide adequate 
transportation, which have made possible the handling of a 
record freight traffic in 1923 with practically no car shortage, 
was adopted in New York by the railroads of the country 
on Nov. 8. The program was agreed upon at meetings of 
the member roads of the American Railway Association in 
the morning and the Association of Railway Executives in 
the afternoon. The executives of ninety-four different 
railroads whose total mileage equaled 219,077, or 95°; of 
the total Class I railroad mileage, were present. The an- 

nouncement made on behalf of the Association says: 


Statistics were made public which show that record-breaking expenditures 
for equipment and other facilities and for materials and supplies have been 
made in 1923. 

The capital expenditures made for equipment and permanent improve- 
ments, according to reports received at the meeting from the individual 
railroads, totaled $429,272 ,836 in 1922 and will total in 1923 $1,059,440,000. 
In addition there will be carried over into 1924 appropriations made this 
year for similar capital expenditures amounting to $243,804,0006, or a grand 
total of $1,732,516.836 expended or authorized for capital improvemeats 
during 1922 and 1923. ‘This does not include appropriations which will be 
made in budgets for next year which still remain to be adopted by the in- 
dividual railroads. It is too early at this date to anticipate what the total 
capital expenditures for 1924 will be. 

In addition to the above capital expenditures for increasing their facilities 
rade almost entirely from borrowed money upon which the going rate of 
interest must be paid, Class I railroads will in the entire year 1923 xepend 
for fuel, for materials and supplies used in current operation and mainte- 
nance, approximately $1,800,000,000. This is based on the actual ex- 
penditures for nine months and the estimated expenditures for three months 
only. In 1922 operating expenditures for this purpose totaled $1,668,- 
573,271. 

The capital expenditures in 1923 for increasing facilities, plus the expendi- 
tures for 1923 for fuel and for materials and supplies used in current opera- 
tion and maintenance, total $3,103,244,000. This does not include any 
direct expenditures by the railroads for labor, but has gone to the industries 
of this country and represents one of the major causes contributing to the 
expansion of business and to the employment of industrial labor, which, in 
turn. has been a primary factor in the iacrease in domestic demand for both 
products of industry aad of the farm. 

The program agreed upon at the meetings of the railroads to-day is as 
follows: 


“In order to further improve transportation conditions and to make the 
best practicable provision to meet the transportation requirements as they 
develop, the following principles be adopted by the railroads as a con- 
tinuing policy and working program: 

“1. That there be a continuation of the intensive efforts of the railroads 
to reduce the percentage of locomotives and cars awaiting repair and main- 
tain it at the lowest possible minimum consistent with the volume of business 
offered and the revenues which the railroads are permitted to earn. 

‘2. That there be increased supervision on the part of the railroads and 
greater co-operation with shippers to bring about better utilization of car 
capacity . 

“3. That there be continued the intensive effort to increase the average 
daily movement per freight car in an endeavor to make new records of 
achievement in the prompt movement of traffic. 

“4. Continued study and consideration of the possibility fo greater 
joint use of facilities. 

“5. That there be a continuation of the complete co-operation of the rail- 
roads in carrying out the directions of the Car Service Division of the 
American Railway Association (the agency of all of the railroads for the pur- 
pose of providing a central control and distribution of freight cars between 
the various railways and territories) . k 

“6. That active support be given by the railroads to all phases of the 
work of the Regional Shippers’ Advisory Boards that have been organized 
by the public in various parts of the country to work with the Car Service 
Division of the American Railway Association for the purpose of effecting 
the greatest possible co-operation between the public and the railroads in 
dealing with car service and transportation matters of mutual interest.”’ 


After referring to the successful performance of the railroads in carrying 
out the program unanimously adopted by them last April to render the 
public adequate transportation service, attention was called to the fact 
that this was made possible only by the large capital expenditures which 
must continue in the future if the railroads are to keep pace with the con- 
stantly increasing commerce of the country. 

The resolutions in whicb the program of future action by the railroads 
was adopted say: 


“Calling attention to the large capital expenditures made in 1923 for 
equipment and other transportation facilities, almost entirely made from 
borrowed money, and to the necessity in the public interest of the continu- 
ation of similar expenditures in the future if the needs of the constantly 
growing commerce of the country are to be met, the railroads reaffirm their 
faith that the American ple, th eagencies of the Government, State and 
national who have the final voice in controlling railroad revenues and ex- 
penses, recognize that the continuation of an adequate program for trans- 
portation service depends upon such net income to the railroads as will 
permit a fair return upon the property now devoted to the public service 
and will make it possible to secure new capital which is imperatively needed. 

“Notwithstanding the unprecedented volume of traffic su ‘ully 
handled this year, ths railroads have not earned even the moderate net 





be no backward steps in the enforcement of prohibition. 


return contemplated.’’ 


Noy. 10 1923.] 


THE CHRONICLE 


2063 








New Records in Transportation Service Set by 
Railroads the Current Year. 

At least eight new records in transportation service to the 
public have been made by the railroads this year, according 
to a report adopted on Nov. 7 by the board of directors of the 
American Railway Association, and presented at a meeting 
of the Association on the 8th inst. These 
announced as follows: 


(1) They put in service from Jan. 1 to Oct. 1 134,636 new freight cars 
and 2,963 new locomotives—a larger number than in any similar period 
during the last ten years. From Jan. 1 1922 to Oct. 1 1923 the number 
of new freight cars put in service was 220,986 and the number of new loco- 
motives was 4.342. The number of locomotives still on order with the 
builders on Oct. 1 was 1,242 and the number of freight cars 64,601. 

(2) A larger number of locomotives and cars have been repaired and put 
in serviceable condition than ever before in any equal period. On Oct. 1, 
the number of freight cars awaiting heavy repairs was only 5.4% of the 
total number and the total of locomotives awatiing heavy repairs was only 
13.7%. This figure for locomotives was the lowest figure on record. 

(3) The railroads handled more freight business between Jan. 1 and 
Oct. 20 than in any corresponding previous period. The number of cars 
loaded with revenue freight was 40,545,920. This compares with 34,220,- 
426 in 1922, an increase of 18%; and with 36,827,588 in 1920, the previous 
record year, or an increase of 10%. The number of cars loaded with the 
following classes of commodities, has exceeded the records of all previous 
years: Live stock, forest products and merchandise and miscellaneous 
freight, which includes manufactured products. 

The box car surplus in the grain producing States has been the greatest 
in history. 

(4) The average miles moved by each freight car daily in the first nine 
months of the year was 27.6 miles, and in September reached 29.2 Miles. 
This compares with 22.5 miles in the first nine months of 1922, 22 milles in 
1921, and 24.5 in 1920. This figure is based upon the total number of 
freight cars owned whether in transit or not. 

(5) 


records are 


Because of these increases in facilities resulting in the more rapid 
movement of cars a record-breaking business was handled without con- 
gestion and with practically no car shortages or embargoes for the first time 
in years. 

(6) The amount of freight service rendered with each car was 511 tons 
carried one mile daily during eight months of 1923, which exceeds the 
record of any previous year, and surpasses that of 1922 by over 31%. 

(7) From Jan. 1 to Oct. 1 the number of tons of coal dumped at Lake 
Erie ports for movement by boat to the Northwest was 23,268,635 tons. 
The program of providing coal for the Northwest was completed much 
earlier than in any previous year, thereby making available additional 


locomotives and cars for other commerical interests during the fall and 
winter months. 


(8) <A greater amount of railroad coal has been placed in stock-pile 
storage than was ever heretofore stored by the railroads, thereby making 
available additional locomotives and cars for general commercial service 
during the fali and winter months. The amount of coal inrailroad stock 
ples on Oct. 1 was 15,605,415 tons. 

In addition the Association says: 


{n the face of these statements of unexcelled performance, the fact 
should be emphasized that the railroads of the country even from this 
immense volume of traffic and for this unexampled transportation service 
to the public, have not been able to earn even the modest fair return fixed 
by the Inter-State Commerce Commission. 


The report also shows that of the proposed Shippers’ RegionalAdvisory 
Boards, seven have organized and have commenced operations during the 
present year. 

The purpose of these Boards is to bring together all of the important 
shipping interest, including the farmers, of each part of the United States; 
together with the railroads serving it, for the purpose of developing in 
advance the probable transportation demands of each region and the 
most equitable and satisfactory means of satisfying that demand. Each 
of these boards functions around a loca! district manager of the Car Service 
Division of the American Railway Association. 

The boards so far organized are: 

The North Western, with headquarters at Minneapolis, covering the 
States of Montana, North Dakota, South Dakota, Minnesota and Northern 
Wisconsin. 

The Central Western, with headquarters at Omaha, covering the States 
of Idaho, Utah, Colorady, Wyoming and Nebraska. 

The Trans-Missouri-Kansas, with headquarters at Kansas City, covering 
the States of Missouri, Kansas, northern Oklahoma and northern Arkansas. 

The South Western, with headquarters at Dallas, Texas, covering the 
States of Arizona, New Mexico, Texas, wester. Louisiana, southera Okla- 
homa and southern Arkansas. 

The South Eastern, with headquarters at Birmingham, covering the 
States of Florida, Georgia, Alabama, eastera Louisiana, Mississippi, Tenaes- 
see, South Carolina and North Carolina. 

The Great Lakes, with headquarters at Toledo, covering the States of 
Michigan, northern Ohio, northwestern Pennsylvania, Buffalo and the 
Niagara frontier. 

The Obio Valley, with headquarters at Cincinnati, covering the States of 
West Virginia, central and southern Ohio, Indiana and Kentucky. 

It is planned to organize promptly boards as follows: 

The New England Board, with headquarters at Boston, covering the 
New England States. 

Tbe Middle Atlantic Coast Board, with headquarters at New York, 
covering Eastern Pennsylvania, New Jersey, Delaware and New York State. 

The Allegaeny Board, with headquarters at Pittsburgh, covering western 
Pennsylvania and eastern Ohio. 

The Iow-I[llisois-Wisconsin Board, with headquarters at Chicago, 
covering the States of southern Wisconsin, [owa and Illinois, including the 
Chicago Switching District to Laport, Ind. 

The boards in the otber sections of the country, such as California and 
the north Pacific Coast will be organized as desired by the shippers. 

The Board of Directors of the American Railway Association consists 
of the following: 

R. H. Aishton, President American Railway Association. 

General W. W. Atterbury. Vice-President Pennsylvania Railway system. 

L. W. Baldwin, President Missouri Pacific Railroad. 

E. W. Beatty, President Canadian Pacific Railway. 

W. G. Besler, President Central Railroad of New Jersey. 

H. E. Byram, President Chicago, Milwaukee & St. Paul Railway. 

Howard Elliott, Chairman Northern Pacific Railway. 





C. R. Gray, President Union Pacific System. 

Hale Holden, Presideat Chicago, Burlington & Quincy Railroad. 

J. H. Hustis, President Boston & Maine Railroad. 

J. Kruttschnitt, Chairman Executive Committee, Southern Pacific Co. 

E. E. Loomis, President Lehigh Valley Railroad. 

N. D. Maher, President Norfolk & Westera Railway. 

W. L. Mapother, President Louisville & Nashville Railroad. 

C. H. Markham, President [lliaois Central Railroad. 

E. J. Pearson, Presideat New York, New Haven & Hartford Railroad. 

W. R. Scott, President Southern Pacific, Texas-Louisiana Lines. 

A. H. Smith, President New York Central Lines. 

W. B. Storey, President Atchison, Topeka & Santa Fe Railway. 

Sir Henry W. Thornton, K. B. E., Chairman and President Canadian 
National Railways. 

W. H. Truesdale, President Delaware, Lackawanna & Western RR. 

Daniel Willard, President Baltimore & Ohio Railroad. 








Railroads in September Earned at Rate of 4.46% on 
Their Valuation. 

Reports filed by 194 Class 1 railroads, representing a total 
mileage of 235,812 miles, showed that those roads in Septem- 
ber earned an annual rate of return of 4.46% on their tenta- 
tive valuation, as fixed by the Inter-State Commerce Com- 
mission for rate making purposes, including additions and 
betterments up to Jan. 1 1923. 


In dollars, this rate represents a net operating income for 
the month of $92,238,400. In the Eastern district the rate 
earned was 3.98°¢; the Southern district, 5.20%, and the 
Western district, 4.86%. These tabulations were compiled 
by the Bureau of Railway Economics from reports filed with 
the Commission. The Bureau proceeds as follows: 


The same carriers in September last year earned a net operating income 
of $58,677,600, which was at the annual rate of return of 2.90%. Ia 
August this year their net operating income was $98,343,200, or 4.94%. 

As was the case in the two previous months, account must be taken, 
ia considering the earnings of the Class I[ carriers in September, of the 
strike of railway shopmen which began on July 1 last year, at which time 
the coal miners’ strike was also in progress. 

Twenty-two Class I railroads in September operated at a loss, of which 
11 were in the Eastern dis. rict, two in the Southern and nine in the Western. 
In Augusc 16 carriers had operating deficits. 

Operating revenues of the Class I carriers in September totaled $545,- 
502,700, an increase of $44,620,000. or nearly 9% over the same month 
last year. while their operating expenses amounted to $415,983,500, an 
iacrease of $7,070 600 or about 2% over September last year. 

For the first nine months this year the net operating income of the 
Class [ railroads represented an annual rate of return of 5.27% on their 
tentative valuation amounting in dollars to $718,948,600, compared with 
$529,470,680. or 3.96%, for the same period ia 1922. This was an increase 
of $189,478,920 over the first nine months last year. 

In the Eastern district, for the first nine months the rate of return was 
5.84%, or $377,353,000; the Southern district, 6.21%, or $96,049,700, 
and the Western district, 4.35%, or $245,545,800. 

Tabulations as to tentative valuation of the carriers according to the 
various sub-districts have not been made by the Inter-State Commerce 
Commission, but compilations show the annual rate of return for the 
carriers for the first nine months this year, based on their property invest- 
ment, to have been 4.62%. 

Earnings by sub-districts for the first nine months this year with the 
percentage of return based on the property investment account in each 
district follows: 

District— % | District— 
New England__-__$13,492,208 1.95' Southern 
Great Lakes- 152,328,203 5.80! Northwestern . 
Ohio-Ind.-Alleg___173,986,027 5.35|Central Western__125,903,975 4.40 
Pocahontas - - - - 37,546,584 6.02!Southwestern . 50,754,760 3.57 

Class I carriers ia the Eastern district, according to complete reports, 
had a net operating income in September of $37,380,600, which was at the 
annual rate of return of 3.93% on their tentative valuation as fixed by the 
Inter-State Commerce Commission for rate-making purposes. This 
compares with a net operating income in September last year of $18,545,500, 
or 1.99%, when the expenses of the railroads, particularly in the Eastern 
district, were affected by the railway shopmen’s strike. Freight traffic 
in the Eastern district, according to incomplete reports, was approximately 
20% greater than during the same month last year, due principally to 
the miners’ strike which affected coal shipments one year ago. Operating 
revenues of the Eastern carriers totaled $267,389,000 in September this 
year, an increase of approximately 10% over the same month last year, 
while operating expenses amounted to $212,586,900, or an increase of 
nearly 2% over September last year. 

Complete reports showed that the carriers in the Southern district 
had in September a net operating income of $9,471,900, which was at the 
annual rate of return of 5.20%. Freight traffic on the Southern roads 
showed an increase of 15% over the same month last year. The net 
operating income of the Southern carriers in September last year was 
$8,351,700, or 4.68%. Operating revenues of the Southern roads in 
September this year totaled $64,801.450, an increase of 10% over those 
for the same month last year, while operating expenses totaled $51,876,200, 
an increase of 11% over September 1922. 

Carriers in the Western district, according to complete reports, had a 
net operating income in September of $45,385,800, which was at the 
annual rate of return of 4.86%, compared with $31,780,300, or 3.47%, 
in September last year. Freight traffic in the Western districts in Sep- 
tember showed an increase of approximately 8% over the same month 
last year. Operating revenues for those roads amounted to $213,312,000, 
an increase of nearly 7% over September last year, while their operating 
expenses totaled $151,520,350, a decrease of 1.3%. 


% 
$96,049,772 5.35 
68.887.075 3.05 








$100,000,000 Life Insurance Policy for Southern Pacific 
Employees. 

The Southern Pacific Co. has awarded a contract for group 
life insurance covering the 90,000 employees of its various 
lines, and the amount of insurance covered by this single 
policy may be greater than $100,000,000. This was an- 
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nounced on Oct. 27 by J. Kruttschnitt, Chairman of the 
Executive Committee of the company. The policy will be 


by far the largest ever issued. An announcement in the 
matter Says: 


The company will provide without cost an initial amount of insurance 
for all those in the service six months or longer, and the employees will 
be given the opportunity to increase these amounts by purchasing additional 
insurance up to a maximum of $3,500 for those receiving a monthly pay 
of $200 or over. The railroad shares in the expense of the additional 
insurance. 

The insurance protection now offered to employees is but one phase 
of the work Southern Pacific Co. is carrying on in bettering the position 
of its employees. 

Since Jan. 1 1903, veteran employees have been retired on pension by 
the company. Employees must retire at the age of 70 and may retire 
between the ages of 61 and 70 if incapacitated. Twenty years’ continuous 
service is required to be eligible to pension. Since the pension system 
was established nearly five million dollars has been paid out by the company 
in pensions. 

Southern Pacific employees also receive medical and surgical attention 
without charge other than nominal hospital dues. The Southern Pacific 
hospital in San Francisco is one of the finest in the world and cost a million 
dollars. 

Through a stock-purchasing plan established in February 1922 employees 
can purchase stock of the company on the installment plan, 





E. M. Herr, of Westinghouse Electric & Manufacturing 
Co., Says Transportation Situation in the United 
States Has Become Menacing. 


“In spite of heroic efforts on the part of the railroad man- 
agements, the transportation situation in the United States 
has become menacing,” says BE. M. Herr, President of the 
Westinghouse Electric & Manufacturing Co., in a statement 
made public on Noy. 2, bearing the caption “Are We Honest 
With the Railroads?’ Mr. Herr declares that “it is impera- 
tive that future legislation should not be passed hastily, nor 
at the urge of political self-seekers,”’ and he contends that 
“it is far better to allow existing laws to remain until the 
result of their operation is determined.” In his statement he 
Says: 

Our traffic demands double about every twelve years; and if the nation is 
to be properly served, our transportation facilities must be expanded at a 
corresponding rate. But during the past fifteen years, railroad development 
has, in the words of the late President Harding, been greatly ‘“‘Shampered” 
by regulations and restrictions, and in consequence, the traffic capacity of 
our railroads is but little greater than it was in 1910. Efficient operation 
is moving record-breaking tonnage to-day, but there is reason to fear that our 
railroads will prove inadequate to their task in the near future unless effec- 
tive steps are soon taken. 

Transportation is absolutely essential for life as we know it. The whole 
social and industria] structure of the United States has been built upon the 
basis of a free movement of persons and goods. Throttle this movement and 
troubles at once begin to multiply. Industry slows down; unemployment in- 
creases ; fuel and other commodities, including certain food products, become 
hard to get; prosperity disappears, and want and misery spread. 

Such a catastrophe must, of course, be warded off if possible, and as a 
matter of fact, it is by no means too late to solve our railroad problems, pro- 
vided only the public realizes the need for constructive action. Unfortun- 
ately, however, many people either ignore the danger, or, what is worse, sup- 
port measures that actually tend to aggravate it. 

Perhaps the main reason for this attitude is that the public fails to appre- 
ciate what deficient transportation means. When the authorities of a city 
announce that millions must be spent to provide a sufficient supply of water 
to meet future requirements, no one questions the necessity for immediate 
action by competent engineers because they know what a water-famine en- 
tails. But because our railroads have always maintained high standards, it 
is generally taken for granted that the same kind of service can be rendered 
indefinitely. 

This, however, is by no means the case. In order to effect the develop- 
ments and improvements necessary to adequate growth, railroads must be 
able to obtain ample capital—many hundreds of millions of dollars a year— 


to construct new lines, electrify, straighten curves, build heavier bridges, buy 
new locomotives and cars, and modernize terminals. 





them through legislation is not merely unethical, it is calamitous, and the 
penalty will be inflicted upon the people themselves. 

The vital transportation question is whether or not we shall have adequate 
traffic facilities for our future requirements. This is the phase of the sub- 
ject that should be receiving the best attention of both our law-makers and 
the public, and it is here that constructive effort is essential. All else is, 
from a national standpoint, relatively unimportant. 

In an honest and enlightened public opinion lies the security of the na- 
tion. When the public comes to understand the railroad problem as it 
affects the livelihood of each individual, public approval will eo support the 


railroads that the kind of transportation needed for continued growth and 
prosperity will be insured. 








James R. Howard, of National Transportation 


Institute, on Mechanical Progress of Railroads. 

In an address before the Railway Business Association at 
the Hotel Commodore, this city, on Nov. 8, James R. 
Howard, President of the National Transportation Institute, 
asserted that neither farmers nor other men of affairs are 
as fully aware as they ought to be of the great part played 
by mechanical progress in the past and present, and he 
that it was the purpose of the National Trans- 
Institute “‘to aid in getting the facts about trans- 
portation and giving this information to the public.”” In 
part Mir. Howard aid: 

The farmer closely watches operating cost on our railways. He insists 
that they shall be honestly, efficiently and economically managed, as set 
forth in the Transportation Act. Thinking of his own experieace with the 
installation of mechanical improvements, he asks whetber the railways are 
taking advantage with reasonable rapidity of opportunities for mechanical 
progr ess. 

Neither farmers nor other men of affairs are as fully aware as they ought 
to be of the very great part played by just such mechanical progress in the 
past and present. The average trainload, the key to economical operation, 
rose from 1890, whea it was 175 tons, to 1923, when it is 709 tons, or an 
increase of more than 300%. Pouring millions upon millions of capital into 
improvements, our railways net a steadily rising wage scale and mounting 
taxes, furnished the most satisfactory service in the world, staved off until 
1910 any movement for general advances in their ireight rates, and over- 
coming betore, during and since the war, tendencies toward higher costs in 
other directions, have survived on a rate level under which the business of 
the country has moved in record volume. Emerging on Jan. 1 1922, broken 
and demoralized from Federal control and weakened from the depression 
of 1921, the roads in the next twenty months, ended Sept. 1 1923, scrapped 
217,666 cars and installed new 193,338, leaving them, Sept. i last, with 
24,328 fewer freight cars than at the beginning of 1922. Locomotives 
scrapped in twenty months were 4,288, new ones installed. 3,962, leaving 
those owned Sept. 1 1923 at 326 fewer than at the beginning of the period. 
Yet that smaller number of locomotives and cars has been hauling promptly 
and well a vastly larger number of carloads than in any previous year, and 
the gross car surplus is twice as great as the gross car shortage. 

What did it? Various factors. Above all, repairs. From Jan. 1 1922 
to Sept. 1 1923, freight cars in good order increased by 113,535 and locomo- 
tives in good order increased by 4,540. So that with 24,328 fewer cars at 
the end of the twenty months there were 113,535 more in good order, while 
with 326 fewer locomotives there were 4,540 more in good order. 

This astonishing story means that the railways managers and the railway 
employees have gone back to railroading. 

I say gone back to it. During this year at least the manager and the 
man have labored together on their primary job and for the first time in 
twelve years there has been a recess of Congress. 

The farmers expect that mechanical progress will continue vigorously. 
They are asked to pay higher freight rates than those to which they have 
been accustomed. They are told that the increased railway income is 
necessary in order to attract capital for just such improvements. What 
the thoughtful farmer has in mind is reduction in railway operating costs. 
Therein he sees hope for ultimate rate reduction. You hope he will be pa- 
tient about rates. You invite his co-operation for a respite from railway 
legislation. Toward both those problems the attitude of agriculturewill be 
profoundly affected if the farmers are convinced that the strengthened credit 
arising from the higher rates now effective is to be used in devoting capital 
to improvements in economy. 

The scope of these problems and the mutual interest of all industries and 
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| the public make it essential that we have a better understanding of trans- 


But, due to the present | 


restrictions, the margin between railroad revenues and expenses has become | 


so small:that the needed money cannot be readily borrowed. In other words, 
the credit of the railroads has been injured to such an extent that investors 
will not freely buy railroad stocks and bonds. 

The responsibility for this state of affairs rests, in the last analysis, on 
the shoulders of the public. To restrict the railroads seems to have been 
an avowed object of public policy for the last fifteen years. Now, no Ameri- 
can familiar with American history can accuse the American people of un- 
fairness. The doctrine of ‘Justice for all and special privileges for none” 
is ingrained in our national conscience. Time after time, we have ranged 
ourselves upon what we believed to be the side of righteousness and equity, 
regardless of the resulting sacrifice. Hence, every step in the regulation 
of the railroads supported by the public has been taken in good faith—on the 
assumption that it was for the best interest of the nation as a whole. 

But good faith cannot take the place of wisdom. Can a competent opinion 
as to a method of controlling the railroads be formed without knowledge of 
the fundamental facts? Is it honest for an uninformed public to take a 
militant position with reference to the railroads? 

Since the railroads are in a critical position, their treatment must now be 
more constructive than ever before. 

It is imperative that future legislation should not be passed hastily nor at 
the urge of political self-seekers. Only after the broadest and most careful 
studies can adequate laws be framed. Indeed, it is undoubtedly best that no 
railroad legislation of any kind be passed for at least a year to come. We 
have not as yet had sufficient experience with the present railroad Act to de- 
termine in what ways it should be amended in order to improve our trans- 
portation situation. It is far better to allow existing laws to remain until 
the result of their operation is determined. 

If the railroads were corporations operated under the conditions of strictly 
private business, their success or failure would not be a matter of deep 
public concern. But the railroads are not in this sense private enterprises— 
they are the life of the country, and on their progress and proper develop- 
ment the prosperity of each and every American depends. Hence, to cripple 





portation problems. The National Transportation Institute was founded 
to aid in getting the facts about transportation and giving this information 
to the public. 

The plan for creating an Institute for Research in all the fields of trans- 
portation was evolved upon the recommendation of the Congressional Joint 
Commission of Agricultural Inquiry to meet the need for an indepeadeat 
and non-political investigating body. ‘The Research Council of the Na- 
tional Transportation Institut,eis composed of the most eminent investiga- 
tors and economists in the United States. 

Men prominent in many fields of commerce and industry, including 
agriculture, banking and insurance, forestry, labor, manufacturing, public 
utilities, trade, mining, highway, waterway and railway transportation, are 
co-operating in building the Institute. The degree of success that may 
attend the activities of the National Transportation Institute will depend 
largely upon the recognition accorded it by the public and by the business, 
agriculture aad industry of the country. 








Other Rates Go Up if Wheat Rate Is Cut. 

No reduction of freight rates on wheat can be made by 
Western railways without compensating advances in rates 
on other Western products, the “Railway Age’’ pointed out 
on Oct. 27 in commenting upon the report made by the Inter- 
State Commerce Commission declining to order a reduction 
in grain rates and at the same time ordering general in vesti- 
gation intended to deal with the relationship between rates 
on grain and upon all other commodities. In calling atten- 
tion to this observation by the “Railway Age,” a statement 
coming from the Southern Pacific Co. bureau of news on 
Oct. 27 said: 
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The situation created is characterized as unprecedented because, while all 
rate controversies in the past have been between the railways and the 
shippers in the proposed proceeding “‘the controversy will be between one 
class of shippers that claims its rates are too high and another class of 
shippers whose rates the former class of shippers claim are too low.” 

The proposed investigation and hearings will not directly involve the 
.Western railways because their rates as a whole have virtually been held 
by the Commission to be too low already. 
earning,’’ the Commission said, “apparently less than the fair return to 
which they are entitled under their constitutional rights."" The plain 
implication of this statement is that continued restriction of the Western 
lines to the net return they have been and are now earning would involve 
confiscation of their property in violation of the provisions of the Consti- 
tution of the United States. This means that no reductions in the rates 
of the Western railways can be made without compensating advances in 
other rates. 

Prices of some farm products are low, but this is not true of the prices 
of all of them. The “Survey of Current Business’’ of the Department of 
Commerce for September shows that in July the farm price for lambs was 
74% higher than in 1913, the farm price of cottonseed 90% higher, of cotton 
96% more arid of potatoes 106% more. Wool was selling in the Boston 
market 109% more and tobacco was selling in Louisville 112% more than 
in 1913. These are all farm products, and all of them are largely produced 
in Western and Southwestern States. ‘‘Will the farmers who produce them 
agree that their freight rates should be increased in order that the rates on 
wheat may be reduced?’’ asks the ‘‘Railway Age.’’ The wholesale price 
of sugar in July was 98% more than in 1913, that of yellow pine lumber 
102% more, of douglas fir lumber 112% more, of red building brick 220% 
more and of cement 73% more. 

‘*‘What will shippers of commodities such as these say when it is proposed 
to advance their rates in order that the rates on grain products may be re- 
duced?’ asks the ‘Railway Age.”’ 








Inter-State Commerce Commission Denies Request of 
American Mining Congress For Investigation of 
Rates on All Basic Commodities. 


The Inter-State Commerce Commission has declined, it was 
announced on Nov. 7, the request of the American Mining 
Congress for an investigation of rates on all basic com- 
modities. The request in behalf of the Mining Congress was 
made on Nov. 5 through J. F. Callbreath, Secretary of the 
Congress, and grew out of the Commission’s proposed in- 
vestigation of grain rates. In identical l tters addressed to 
the American Mining Congress, the National League of 
Commission Merchants and the Western Fruit Jobbers 
Association Chairman Meyer stated that the Commission had 
given careful consideration to requests for general investi- 
gation of the rate situation but ‘“‘could not see its way clear” 
tocomply. Mr. Callbreath in his request to the Commission 
said: 

We question the propriety of giving any single class of shippers or any 
single industry first claim on any reduction. Producers of basic commodi- 
ties should have equal opportunity to benefit by reductions. Will reduction 
in grain rates compel shippers of other commodities to bear a relatively 
greater burden? It would seem pertinent to inquire whether or not such 
reductions would tend to prevent needed reductions in rates on other 
commodities, especially those low-grade basic commodities which constitute 
the beginnings of all traffic, such as ores, sand, gravel, stone, clay, crude 
sapinccmmaessd logs and pulp wood. 
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the matter Mr. Callbreat said: 

If the stimulation of movement of basic raw materials, as the result of 
rate reductions, would tend to lower the cost of manufactured articles and 
finished products to the consumer, increase building and construction, 
lower cost of railroad supplies, materials and equipment manufactured or 
derived from basic raw materials, or increase freight tonnage, both actually 


and potentially, such stimulation would be in the interest of the carriers 
and the public. 


In the case of the mining industry every cent of reduction in costs, 
whether by lower rail rates, improved mechanical devices, lower costs of 
operation, lower taxes, or greater efficiency adds to the number of tons 
of rock immediately valuable as ore, to the wealth of the country, and the 
potential tonnage of railroads. Immense bodies of mineralized rock are 
within 30c. to $1 per ton of being commercially valuable as ore and all 
that is necessary to make this rock commercially valuable is to have some- 
thing shaved off of the items of cost which accrue in extracting it from the 
ground and delivering it to market. It is to the interest of the railroads 
and the public to make possible the utilization of enormous bedies of ore 
which are being left untouched because of prevailing conditions in which 
freight rates are a dominant factor. 

The Mining Congress produced statistics showing that 
since 1913 the number of active operators of metal mines in 
this country had been reduced from 6,387 to 2,896, and 
pointed out that the closing of mining operations results in 
decreased tonnage, loss of local markets for farmers, employ- 
ment and revenues. Jt was stated that the present condition 
of Western farmers may be attributed in part to the present 
unfavorable conditions in the mining districts. “Stimula- 
tion of Western mining through rate reductions will benefit 
railroads, farmers and the public,’ Mr. Callbreath concluded. 
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“The public would benefit through restoration of mining 
operations that have been idle. There should be no question 
as to the propriety of investigating rates on all basic com- 
modities, with a view to bringing about reductions which 
would insure greatest freedom of movement.” 
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Resources of National Banks September 1923 Greater 
Than at Any Call Since December 1922. 


According to a statement issued by the Comptroller ofjthe 
Currency Nov. 3, the resources of national banks Sept.¥14 
1923 were greater than at the date of any call since Dec. 29 
1922. The figures exceed by $201,110,000 those of June 30 
1923 and by $786,777 ,000 the figures of Sept. 15 1922. The 
Comptroller’s statement follows: 


The returns from national banks as of Sept. 14 1923 indicate progress of 
the system, notwithstanding a slight reduction in the number of reporting 
banks during the past year. The total resources of these banks on Sept. 14 
1923 amounted to $21,712,876,000, an increase of $786,777,000 over the 
figures of Sept: 15 1922, and an increase of $201,110,000 over those of 
June 30 1923. 

Loans and discounts of $11,934,556,000, including rediscounts, show an 
increase since June 30 of $116,885,000. This increase shows a greater de- 
mand on these panks for the extension of credit. In this period demand 
deposits show a reduction of $47,416,000, time deposits an increase of 
$109,207 ,000, and liabilities for borrowed money an increase of only $30,- 
072,000. The increase in loans and discounts since Sept. 15 1922 was $698,- 
531,000. 

Holdings of United States Government securities show a reduction since 
June 30 of $91,084,600, but the amount Sept. 14 was $200,270,000 in excess 
of the amount Sept. 15 1922. Other bonds and securities amounting to 
$2,398 304,000, show an increase since date of preceding call of $22,447,000, 
aad an increase in the year of $108,522,000. 

Balances due from other banks and bankers, including lawful reserve with 
Federal Reserve banks of $1,169,345,000, and items with Federal Reserve, 
banks in process of collection of $463,456,000, aggregated $2,886,544,000 
an increase since June 30 of $141,223,000 and a reduction in the year of 
$127 ,719,000. 

Cash in vault, amounting to $361,485,000, shows an increase since June 
30 of $70,377,000, and an increase since Sept. 15 1922 of $29,534,000. 

Capital stock of $1,332,394,000 was $3,503,000 in excess of the amount 
June 30, and shows an increase in the year of $25,272,000. Surplus and 
undivided profits of $1,591,330,000 show an increase since June 30 of 
$44,509,000, and an increase since Sept. 15 1922 of $10,086,000. The 
liability for circulating notes outstanding of $731,479,000 was $11,478,000 
greater than on June 30 and shows an increase in the year of $4,690,000. 

The total deposit liability of national banks Sept. 14 was $17,040,530,- 
000, an increase since June 30 of $142,550,000, and in the year of $441 ,768,- 
000. Of the total deposits, the aggregate of balances on the books of re- 
porting banks to the credit of other banks and bankers was $2,743,144,000 
$80,759,000 in excess of the amount June 30 and a reduction since Sept. 15 
1922 of $270,.838,000. Demand deposits, including UnitedStates deposits 
of $101,.649.000, amounted to $9,433,017,000, a reduction since June 30 
of $47,416,000, but an increase in the year of $17,457,000, while time de- 
posits of %4,864,369,000 show an increase since June 30 of $109,207 ,000, 
and an increase in the year of $695,149,000. 

Liabilities for borrowed money amounting to $753 ,794,000 show an excess 
over June 30 of $30,072,000, and over Sept. 15 1922 of $324,470,000. Of 
these liabilities, $278.366,000 was an account of bills payable with Federal 
Reserve banks and $317,871,000 was on account of the rediscount of notes 
and bills with Federal Sons rve banks. 

The resources of national banks in only three Federal Reserve districts 
show reductions since June 30. The reduction in the Second District be- 
inz $49,699,000: in the Third District, $1,127,000, and in the Tenth Dis- 
trict, $2,638,000. Banks in the Eleventh District show the greatest in- 
crease, $98,875,000, while the smallest increase was reported from the Sixth 
District, $599,000. 

National banks in each Federal Reserve district report excess reserves 
with Federal Reserve banks on Sept. 14. The aggregate amount of excess 
over the amount of reserve required, $1,135,075,000, was $34,270,000. 

The percentage of loans and discounts to total deposits Sept. 14 was 
70.04, compared with 69.94 June 30 and 67.69 Sept. 15 1922. 








Annual Spring Mecting of Executive Council of Ameri- 


can Bankers Association to Be Held at 
Augusta, Ga., April 28. 

The next annual spring meeting of the Executive Couneil 
of the American Bankers Association will be held at the Bon 
Air-Vanderbilt Hotel, Augusta, Ga., April 28 to May I 
1924, inclusive, it is announced by F. N. Shepherd, Exeecu- 
tive Manager of the Association, who has the following to 

‘ay regarding the proposed proceedings: 


The entire first day of the meeting, Monday, April 28, will be taken up 
by meetings of the committees and commissions of the Association. Among 
these are the Administrative Committee, Finance Committee, Agricultural 
Commission, Commerce and Marine Commission, Economic Policy Com- 
mission, Public Relations Commission, Committee on Federal Legislation, 
Committee on Membership, Committee on Public Education, Committee on 
State Taxation, Special Committee on Taxation, Insurance Committee, 
Protective Committee, Committee on Branch Banking and Committee on 
State Legislation. 

The sessions of the Executive Council will be held on Tuesday, April 29, 
forenoon and evening, and on the forenoons of Wednesday, April 30, and 
Thursday, May 1. The Executive Council, which is the governing body 
of the Association in the interim between the general conventions, is repre- 
sentative of every State in the Union, its members being elected by the 
membership of the Association in each State. 

The meetings of the Council are second in importance only to the annual 
conventions of the Association as a whole. They are usually attended by 
from 150 to 200 representatives of bank members composing the Executive 
Council and the chief committees and commissions of the organization. 
The meeting is made the occasion not only of conducting the routine 
business of the Association and receiving reports of its various activities, but 
also for considering business problems of national importance and listening 
to prominent speakers on outstanding questions of the day. 
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Investment Bankers Association— 
Annual Convention. 


Investment Bankers Association—-Report of 
Committee on Legislation. 

Because of its great length and the pressure on our columns 
incident to the various other reports and addresses before 
the convention of the Investment Bankers Association of 
America last week, we were unable to give in its entirety in 
the ““Chronicle’”’ of last Saturday the report made by the 
Association’s Committee on Legislation. As we indicated 
in our issue of a week ago (page 1950), the report, which was 
presented by the Chairman of the Committee, Thomas N. 
Dysart of the William R. Compton Co. of St. Louis, em- 
bodied various reports submitted by the Group committees, 
representing the New England and other sections of the 
country. In addition to the portion of the report which we 
printed in last week’s issue, the following formed part of 
Mr. Dysart’s presentation: 

REPORT OF LEGISLATIVE COMMITTEE, NEW ENGLAND GROUP 
Howard Martin, Chairman of Committee 
Report made by Hollis T. Gleason, Secretary of Committee 
Massachusetts 
Tazation of National Banks 


One of the most intricate and perplexing problems to be presented to 
the General Court of Massachusetts in many years was raised in the last 
days of the 1923 session, resulting in the enactment of Chapter 487 of the 
Acts of 1923, approved by the Governor on May 25, entitled ‘‘An Act 
Providing an Alternative Method of Taxation of National Banks and 
Providing for the Settlement of Certain Existing Tax Claims of such Banks.”’ 

The national banks claimed a refund for taxes illegally assessed on their 
shares during the years 1921 and 1922 and paid under protest. The claim 
of the First National Bank also included taxes paid for the years 1917 to 
1920, inclusive. The total amount of disputed claims involved between 
$9,000,000 and $10,000,000, most of which had been distributed among 
the cities and towns and been spent. The balance had gone into the State 
Treasury. 

The investment bankers became greatly concerned in this problem by 
the attempt of the City of Boston to validate all bank taxes for the years 
1917 to 1922, inclusive, by back-taxing competing capital for each of those 
years on the same basis of taxation as had been employed against the banks. 
Bank shares had been taxed at the local property rate, i. e., so much per 
$1,000 of valuation, whereas other moneyed capital had been taxed under 
the provisions of the income tax law at a lower rate. The banks alleged 
that this was discrimination and violative of the Federal law which pro- 
vided that the taxation of bank shares should not be at a greater rate than 
assessed upon other moneyed capital in the hands of individual citizens. 
One way of removing this discrimination was suggested by the bill of the 
City of Boston, but that would have involved a definition of the extent to 
which other moneyed capital competes with the business of the national 
banks, and might also have endangered the present income tax system. 
It would almost certainly have resulted in endless litigation. The sugges- 
tion of the banks that they be taxed under the income tax law instead of 
on the property tax basis would not, in the opinion of the State, have pro- 
vided sufficient revenue for the future. 

The dilemma was finally solved by the parties at interest agreeing to a 
compromise. The banks agreed to a tax in the future of 124% on their 
net income, and to settle for 1921 and 1922 at one-third of their respective 
claims. The First National Bank agreed to settle its claim for the years 
1917 to 1920, inclusive, at $1,500,000. The entire cost of disposing of all 
the claims on the above basis is expected to approximate or slightly exceed 
$3,000,000, which is about one-third of the $9,000,000 or $10,000,000 of 
outstanding claims. This money is to be raised by adding 10% to the cor- 
poration taxes, the income tax and the tax of the savings banks and the 
savings department of trust companies for the year 1924, based on 1923 
income. The present 6% income tax relative to intangibles will thus 
amount to 6.60% when collected in 1924. 

The investment bankers will, therefore, be subjected during the year 1924 
to an additional tax of 10% on the taxes which they would normally pay. 
The committees of your Associatien, which devoted much time to this mat- 
ter, feel that this solution is reasonably satisfactory from every standpoint. 

Insurance Company Investments. 

Another important measure which was enacted by the 1923 session of the 
General Court was Chapter 297, entitled ‘‘An Act Relative to the Invest- 
ments of Insurance Companies.'’ Until the passage of this Act, effective 
July 20 1923, the restricted funds of insurance companies in Massachusetts 
were confined to a rather narrow group of investments set forth in Section 
63 of Chapter 175 of the General Laws. 

The new law materially broadens the list of legal investments for insurance 
companies which hitherto had been limited to United States bonds, certain 
municipals, railroad and street railway securities, loans on real estate, &c. 

In addition to such investments the following are available under the new 

law for the restricted funds of Massachusetts insurance companies: 

(a) Securities issued by the Dominion of Canada or any province thereof, 
or by any municipality or political subdivision thereof, when such securities 
meet the tests applied to securities of the United States municipalities. 
(b) Notes of any equipment trust created in behalf of certain railroads, 
provided the plan of such trust includes an initial cash payment of at least 
25% for some roads, and a payment of at least 40% for other roads, and that 
such notes mature not later than fifteen years from the date of issue. 
(c) Bonds of the American Telephone & Telegraph Co. and first mort- 
gage bonds of its subsidiary operating companies. 
(d) Bankers’ acceptances and bills of exchange of the kinds and maturities 
made eligible by law for rediscount with Federal Reserve banks, under 
certain conditions. 
(e) Mortgage bonds issued by light and power companies operating in 

States having commissions or other regulating bodies whose approval is 

necessary te the issue of such securities, provided such companies meet 

certain standards as to earnings. 
(f) Farm loan bonds issued by Federal Land banks incorporated under 
the Act of Congress approved July 17 1916. 


Private Banks. 


among other things, that the business of the private banks hitherto subject 
to Chapter 169 of the General Laws should be further regulated. Private 
banks in this sense are those banks sometimes referred to as immigrant 
banks or, erroneously, as foreign banks, a class of banks to which are en- 
trusted the savings of immigrant laborers either for safe-keeping or for 
transmission abroad. During the five years, 1917 to 1921, inclusive, the 
total amount of money received by these banks for transmission abroad was 
$79,959,887, and the total amount of deposits received was $13,172,220. 
Severe losses, bad practices and evasion of the law required remedial action. 
As the result of its investigation, the Special Committee above mentioned 
recommended that the business of transmitting money abroad should be 
confined to those persons whose business is international in its scope, and 
in connection with which the business of transmitting funds abroad is 
essential, i. e., trans-Atlantic steamship companies, telegraph companies, 
&c., and those other persons or corporations about whose financial stability 
there can be no question, either because of capital invested or bond furnished 
to the Commonwealth. 

Under date of May 25 1923 the Governor approved an Act relating to 
deposits ‘‘with others than banks,’’ now Chapter 473 of the Acts of 1923. 
This Act, among other things, calls for a bond of not less than $25,000 to 
be filed by every person engaged or financially interested in the business 
of receiving deposits of money for safe-keeping, and a bond of not less than 
$15,000 for every person engaged or financially interested in the business 
of receiving deposits of money for transmission to foreign countries. This 
Act, in the main, follows the bill recommended by the Special Committee. 
Considerable protest has arisen in connection with filing the bonds above 
mentioned, and it is possible that the necessary signatures will be obtained 
to submit this bill to referendum vote next fall. 


Savings Bank Laws. 


The Joint Special Committee above mentioned also considered the ad- 
visability of revising the laws governing savings bank investments in Massa- 
chetts with reference particularly to enlarging the scope of such laws, by 
including Joint Stock Land Bank bonds, a larger proportion of telephone 
company bonds and real estate mortgages, real estate bonds comprising 
less than a whole mortgage, railroad equipment bonds, Dominion of Canada 
securities and certain other United States municipals not previously allowed 
by law. In only two respects did the Committee recommend changing 
the present law; first, as to telephone bonds concerning which the Committee 
prepared a bill increasing the amount of deposits in a savings bank that 
could be invested in telephone bonds from 2% to 5%, and, secondly, a biil 
changing the conditions affecting street railway securities so that the proper 
test for eligibility should not be payment of dividends but amount of earn- 
ings. These recommendations, however, were not adepted by the Legis- 
lature and accordingly no changes were made in the savings bank laws at 
the session just closed. Bills submitted by the savings banks and other 
parties for the purpose of broadening the present law were referred to the 
next annual session. ; 

Blue Sky Law. 


At the suggestion of the Department of Public Utilities the present Blue 
Sky Law was amended so that the Commission may, in its discretion, 
forbid the sale of any security until the information required by law is 
actually filed with the Commission. Prior to the passage of this Act any 
registered broker or salesman could begin offering his securities for sale as 
soon as notice of intention had been filed with the Commission. It was thus 
possible to effect a substantial distribution of fraudulent securities before 
the Commission would have sufficient information to prohibit their sale. 


Income Taz on Intangibles. 


Among the recommendations of the Special Commission on Municipal! 
Expenditures and Taxation, which reported to the General Court in Feb- 
ruary 1923, was an increase in the income tax on intangibles from 6% to 
7%. This was supplemented by a bill introduced by Mayor Curley of 
Boston to advance this rate to 10%. Both proposals were defeated in 
the Committee on Taxation following widespread opposition to the in- 
crease at the hearings. Subsequently the bank tax measure had the effect 
of raising the rate to 6.6% for the year 1924, but other classes of the income 
tax were increased in proportion. 


Taration of Telephone Shares. 
It looked at one time as if the tax exemption hitherto applying to income 
from the shares of American Telephone & Telegraph Co. and New England 
Telephone & Telegraph Co. would be removed by a bill introduced by the 
Tax Commissioner. The companies had refused to pay the franchise taxes 
in the amounts which the Commissioner sought to levy under the statutory 
method, and the Commissioner retaliated by suggesting the removal of the 
exemption on the shares. A compromise measure was finally enacted which 
preserves the previous tax exemption by providing an alternative method 
of determining the value of corporate franchises of foreign corporations 
This measure gives the Tax Commissioner discretign in ascertaining the 
value of the corporate franchise by a method other than ‘‘the statutory 
method,”’ if he so desires. 
Street Railway Excise Taz. 

The further suspension of the payment of the commutation or excise 
tax by street railway companies through 1928 was effected by the passage 
of Chapter 452 of the Acts of 1923. The operation of this tax had already 
been suspended during the years 1919 to 1923, inclusive. As this is a tax 
on gross receipts irrespective of net earnings or ability to pay, the suspension 
thereof is of prime importance in its effect on the credit of street railway 
companies, and, consequently, on the large holdings of street railway se- 
curities by institutions and investors. As so many street railway securities 
have been sold by investment bankers in the past, the passage of this meas- 
ure is also of direct concern to them. 


Maine. 
Revision of Banking Laws. 

In 1919 the Maine Legislature appointed a Committee to revise the 
Banking Laws. This Committee reported to the 1921 session ‘‘that it was 
inexpedient at that time to revise the Banking Laws,’’ with the result that 
the same Committee with minor changes was reappointed to report to the 
1923 Legislature. This Committee, with the assistance of the Bank Com- 
missioner, revised the Banking Laws, including that part relating to in- 
vestments of savings banks. The new law (Chapter 144 of the Public 
Laws of 1923) is effective beginning July 7 1923. 

Legalization by the Banking Department is no longer necessary under 
the new law, but the Commissioner will issue semi-annual lists which are 
prima facie evidence of the legality of the securities issued for purchase 
by the savings institutions. The lists of municipals, public utilities and 
telephone securities will be prepared by the Department, and will contain 
only obligations of such municipalities or corporations as furnish the re- 
quired information. The list of eligible steam railroad bonds will be pre- 
pared by a private concern doing similar work for other State banking 
departments. 





The Joint Special Committee on Banking Laws appointed under the 


provisions of Chapter 37, Resolves of 1922, reported to the Legislature, 


a 


The following summary indicates the classes of securities that are made 
legal 
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Bonds and other interest-bearing obligations of the United States, and 
bonds of the Deminion of Canada, the principal and interest of which are 
payable in United States funds. 

Bonds or other interest-bearing obligations of any State which has not for a 
period of more than 90 days defaulted in the payment af the principal and 
interest of any obligation within a period of ten years immediately preceding 
the investment. The old law in a general way legalized only the bonds 
issued by States north of the Maxon-Dixon line. 

Obligations of municipalities or counties in United States, under certain 
conditions of debt ratio and population. 

The bonds or other interest-bearing obligations of any Federal or Joint 
Stock Land Bank organized under any law of Congress enacted prior to the 
passage of the Maine law. 

Steam railroad obligations under certain conditions, but not more than 
25% of the deposits of any one bank shall be so invested, and not more than 
2% of such deposits in the obligations of any single railroad corporation 
whose mileage is located principally outside the State of Maine. 

Equipment bonds or notes when issued under the Philadelphia plan, and 
when secured by standard equipment leased to a steam railroad corporation 
of the United States, provided the amount of securities outstanding shall at 
no time exceed 80% of the cost of the equipment securing them, and provided 
also that the mortgage bonds of the railroad in question are able to qualify. 

Bonds of public utilities (electric railroads, electric lighting and power 
companies, artificial gas companies, a combination of the foregoing or a 
water company) where the corporation is subject to the jurisdiction of a 
public utilities commission, and where the issuance of the securities shall 
have been duly authorized by such commission, if at the time of their 
issue such authorization was required by law. Various other tests must also 
be met before such bonds will qualify. 

Not more than 35% of the deposits of any one bank shall be invested in 
the obligations of public utility corporations, and not more than 2% of such 
deposits in the obligations of any single utility whose business is transacted 
principally outside the State of Maine. 

The obligations of telephone companies are also legalized under certain 
restrictions. In such obligations not more than 10% of the deposits of 
any one bank shall be invested, and not more than 2% in the obligations of 
any single telephone company. 

Bankers’ acceptances and bills of exchange of the kinds and maturities 
made eligible by law for rediscount with the Federal Reserve banks are still 
legal as before. Not more than 10% of the assets of any savings bank or 
institution for savings shall be invested in such acceptances. 

Loans of Maine corporations, loans of municipal corporations, collateral] 
loans, loans on real estate in Maine and New Hampshire, and bonds of 
Maine corporations actually conducting in the State of Maine, the business 
for which such corporations were created are still legal, but the law affecting 
them has been subjected to substantial changes. 


Proposed Income Taz Amendment. 

A joint select Committee appointed by the eighty-first Legislature to 
consider the recommendations in the report of the Board of State Assessors 
for 1922 recommended to the Legislature an amendment to the Constitu- 
tion to provide for a tax upon income derived from intangible property. 
No action, however, was taken by the 1923 Legislature on this matter. 


New Hampshire. 

A new tax law was passed in New Hampshire at the 1923 session providing 
for a tax on the income derived from intangibles at the average rate of taxa- 
tion existing upon other property throughout the State with certain ex- 
ceptions. This Act became effective May 4 1923 and relates to income 
received after that date, although the levy of the tax will not occur until 1924. 

The new law recites that existing laws providing for taxes on securities, 
stock, obligations, money at interest and the offset thereon, and other 
intangible property, the income of which is taxable under the new Act, 
including the laws providing for the taxation of money on hand or on 
deposit, are now repealed. 

It is further specified that if the tax shall be held invalid because levied 
at the average rate of taxation throughout the State, such taxes as have 
been assessed within one year, and all taxes subsequently levied under the 
new law shall be levied at the rate applied in the taxation of other property 
in the taxing district in which the respective taxpayers reside. 

This Act is regarded as a legislative and not a constitutional amendment, 
and may possibly remain in force only until the next legislative session, 
when it might be repealed or amended. For the next two years, however, 
investment bankers can sell bonds in New Hampshire and advise their 
customers that such bonds are subject to the same tax conditions as stocks. 
Heretofore stocks have been tax free. The great value of the new law is 
its removal of the tax impediment which hitherto has discouraged invest- 
ment in the highest grade securities. 


Rhode Island. 

The Banking Department early in 1923 asked for recommendations and 
suggestions as to changes in the State Banking Law. However, the changes 
which were recommended by the banks and investment dealers were not 
acted on at the recent disturbed session of the Legislature. 


Vermont. 


No legislation of particular concern to investment bankers was enac‘ted 
at the 1923 session of the Vermont Legislature. 


REPORT OF LEGISLATIVE COMMITTEE NEW YORK GROUP. 
Report Submitted by Jerome B. Greene, Chairman. 


I beg to submit the following report on the activities of your Legislative 
Committee during the current year. 

The Committee is made up as follows: 

Samuel L. Fuller, Kissel, Kinnicutt & Company. 

Burnett Walker, The Guaranty Company. 

L. G. Harriman, Fidelity Trust Company of Buffalo. 

John Speed Elliott, W. A. Harriman & Company. 

R. H. Fullerton, Bankers Trust Company. 

Jerome D. Greene, Chairman, Lee, Higginson & Company. 

The first activities of the Committee were in connection with various 
proposals for Blue Sky legislation. These came down to two that appeared 
to bein any danger of passage, namely, the so-called Lockwood Committee 
Bill, written and advocated by Mr. Samuel Untermyer, which imposed an 
oppressive and wholly impracticable schedule of information to be filed in 
connection with issues, a licensing system of the most drastic character and 
supervision amounting to virtual control by the Superintendent of Banks 
and the Sheridan Bill, which was somewhat less drastic, but also involved 
impossible requirements in regard to the filing of information, supervision 
and licensing. At a hearing held in Albany on these Bills the investment 
bankers were represented by Messrs. Ray Morris, George Clark, Jr.,and 
Jerome D. Greene, while the Stock Exchange was represented by Messrs. 
John G. Milburn and Seymour Cromwell. Mr. Samuel Untermyer and 
Assistant District Attorney Ferdinand Pecora appeared in favor of the 
Bills. The latter were eventually passed by the Senate, but were adversely 





reported by the Assembly Committee on Banks and were defeated, along 
with a Bill to incorporate the Stock Exchange, by a vote of 82 to 63. 

Other Blue Sky Bills were introduced but gave little occasion for appre- 
hension. 

No sooner were the Blue Sky Bills out of the way than a number of taxa- 
tion proposals, affecting investment bankers and others, came to the front 
in the legislative program of the present session. Among these Bills the 
worst was the Walker-Donohue Bill, levying a 2% ad valorem tax on banks, 
trust companies, investment companies and other moneyed capital sup- 
posedly in competition with the business of national banks. This Bill was 
introduced in order to make up for the loss to municipalities, through the 
decision in the Hanover Bank case, declaring unconstitutional the law under 
which shares of national banks were subjected to taxation. The injustice 
and impossibility of the Walker-Donohue Bill appeared most flagrantly in 
the fact that whereas the tax of 2% in the case of banks and trust com- 
panies would be assessed upon their net worth, probably a grossly excessive 
burden on these institutions, this 2% tax in the case of corporations, firms 
and individuals doing an investment business would possibly have been 
assessed upon the value of their entire assets, without deduction for liabili- 
ties. The hearing on this Bill was held in Albany on April 4th, and a vigor- 
ous opposition was expressed by representatives of the N.Y. State Bankers 
Association and by your Committee, through Messrs. Elliot and Greene. 

There was also introduced by Senator Sheridan a Bill providing for the 
“validation of the 1% tax imposed on the national banks during the past 
three years, such validation being attempted through the extension of that 
tax to other moneyed capital."’. Ths retroactive feature of this Bill as 
regards investment companies, firms and private bankers was obviously 
oppressive, and doubts were expressed as to its constitutionality, though 
counsel were unwilling for any assumption to this effect being allowed to 
diminish our efforts to prevent the Bill from passing. 

Another Bill was introduced by Senator Knight providing for 44% % on the 
net profits of national and State banks, trust companies and moneyed capital 
in the investment business. Your Committee, under the advice of counsel, 
was disposed to resist all legislation which singled out unincorporated firms 
and individuals in a particular occupation, namely, that of investment 
banking, as a means of raising the money needed to refund the tax wrong- 
fully collected from the national banks. On the other hand, your Com- 
mittee recognized that the state and municipalities were in a hole as a result 
of the tax illegally collected, and that some special measure would be needed 
to repair the damage. That this emergency need should be met by a meas- 
ure bearing equitably upon all property in the state would seem to be self- 
evident, but it was apparently impossible to make the Legislature see its 
duty in this light. 

It became more and more apparent as the session of the Legislature drew 
toward its close that the investment interests of the State had been playing 
the role of innocent bystanders in a fight carried on between the national 
benks on the one hand, and the fiscal authorities of the State and munici- 
palities, the former claiming the full benefit arising from the unconstitu- 
tionality of the previous tax legislation affecting the shares of national 
banks and the latter attempting to accomplish the validation of the tax 
already imposed, not caring to what extent the investment dealers and 
private bankers might be injured. While the animus of the State authori- 
ties was not specially directed against the investment dealers, and private 
bankers, they tried to justify the tying in of ‘other moneyed capital’ by 
the plea that they were forced to do so in order to tax the national banks. 
Your Committee met this point in a letter written to Senator Sheridan, at 
his request, by saying. 

‘*While for the purposes of an ad valorem tax it may be necessary on con- 
stitutional grounds to include investmet dealers and private firms in the 
category of ‘moneyed.cpital,’ the fact that gross discrimination and injustice 
are involved in that definition is a valid argument against an ad valorem 
tax solong as there are other modes of taxation which are equitable and fair.’’ 

We took our position on this firm round, but realized that our efforts 
would probably count for little, in view of the temper of the Legislature and 
the municipalities, so long as no point of compromise was found between the 
conflicting claims of the national banks and the municipalities. The 
efforts to such a compromise before adjourment were unsuccessful and both 
the Walker Bill and the Sheridan Bill were passed, and the Knight Bill was 
killed in the Committee. 

After conference with co-operating counsel your Committee decided to 
retain the services of the Hon. John W. Davis to oppose both Bills before 
the Governor. The hearing took place on May 23d and was largely attended 
Mr. Davis filed briefs against both the Walker and Sheridan Bills and pre- 
sented an admirable argument. During a recess taken before the end of the 
hearing a compromise between the municipal authorities and the national 
banks was reached, whereby the latter agreed to waive 50% of the refund 
to which they were entitled on account of the taxes illegally collected, and 
the municipal authorities withdrew their request for the enactment of the 
Sheridan Bill with its three-year retroactive provisions. 

On June Ist the Governor gave his personal approval to the Walker Bill 
and vetoed the Sheridan Bill. 

The enactment of the Walker Bill has confronted both the tax authorities 
of the State and the investment dealers with the practical necessity of having 
some intelligible definition of moneyed capital, which could be used by the 
taxing authorities in demnading returns, and by the investment houses in 
filing them, with or without such demand. At this writing, nearly two 
months after the enactment of the Walker Bill, no definition of moneyed 
capital has been forthcoming, and there has been such divergence of opinion, 
as well as such varicty in the form of business organization and the kind of 
business done in the case of different houses, that no uniform advice to 
members of the Investment Bnakers Association could be given. Your 
Committee, therefore, confined itself to advising members of the Associa- 
tion to get in touch with their own counsel in order to decide what return, if 
any, should be made. 

In the City of New York three pronouncements have been made by the 
tax authorities. Early in June the President of the local tax board an- 
nounced that a return of moneyed capital in competition with the national 
banks was due and should be made forthwith, although , in view of the 
delay in enactment until the very date when the return was nominally due, 
no penalties would be immediately enforced. ‘This announcement was made 
through the newspapers. A few days later a letter calling for a return of 
moneyed capital in competition with the national banks was sent out by the 
local tax board, but without fixing a date. During the present month, July, 
a form of return has been adopted by the local tax board and has been sent 
out, but many houses have not yet received it. This notice called for the 
filing of returns by July 21. 

The counsel associated with your Committee held many conferences, 
with a view to advising in regard to the best form in which to file returns 
of moneyed capital. Forms were finally drawn up for the use of individuals 
and corporations, and copies of these forms were placed at the disposal of 
members of the Association or their counsel. These forms were not in- 
tended to be recommended for general use, but were merely suggestive, 
and they included a complete, reservation of all legal rights to contest 
liability under the Act, as well as a general claim of unconstitutionality. 
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With the approval of the Executive Committee, your Committee had the 
benefit, in Blue Sky matters, of the advice of Messrs. Breed, Abbott and 
Morgan, who had been retained by the Executive Committee as counsel 
for the New York Group, and they also enjoyed, in regard to both Blue 
Sky and taxation, the generous, voluntary co-operation of other eminent 
counsel. 

It has been the belief of your Committee, as well as of their counsel, that 
the activity of investment bankers in legislative matters should be expressed 
by members of their own body engaged in the investment business, who act 
in their own interest and in that of their associates in appearing at hearings 
and in appeals to the Legislature and to public opinion. While this has 
entailed more work than would be the case if these matters were left entirely 
to counsel, it is felt that it is both more expedient and more reasonable 
that representations to the Legislature and to the public should be made 
directly by the interests affected and not by counsel. 

Owing to the importance of New York as a financial centre and market, 
your Committee has felt that its activities were a matter of concern, not 
only to those engaged in the investment business in the Satte, but to in- 
vestment houses in all parts of the country. For this reason they have 
felt justified in giving a very considerable part of their time during the 
present legislative session and have incurred considerable expense, the 
benefit of which is not at all limited to the local financial interests. For 
this reason your Committee heartily welcomed the assumption by the 
national organization of a part of the expense of the current season's work. 

Appended hereto is a schedule of bills and resolutions affecting the inter- 
ests of members of the Association, with an indication in each case of the 
final disposition made as to each measure; also the final report of receipts 
and disbursements for the account of the Legislative Committee. 

[As this schedule is of rather voluminous size we are obliged to omit this 
account .—Ed.] 


REPORT OF LEGISLATIVE COMMITTEE 
SOUTHEASTERN GROUP. 
Report submitted by Geo. A. Colston, Chairman. 


Maryland 
There was no session of the Legislature in 1923. 


Virginia 

Section 2303 of the Code of Virginia was amended to read as follows: 

1. Taxation of bonds of counties, cities, towns and other political sub- 
divisions of Virginia. Bonds of the several counties, cities, towns and other 
political subdivisions of this Commonwealth, whether heretofore or here- 
after issued, are hereby segregated and made subject to State taxation only, 
and shall not be subject to taxation by any of the counties, cities, towns, 
school districts or other political subdivisions of this Commonwealth. 

2. This Act shall apply to the assessment and collection of taxes for the 
year 1923 and thereafter. 

Under this Act the tax rate on Virginia municipals shall be at the rate 
of 35 cents per $100 of market value for State taxes, and no local tax. 
Heretofore Virginia municipals have been subject to a State tax rate of 
35 cents and a local tax of 20 cents. 


West Virginia 


The Act prescribes the manner, limitations and conditions under which 
the various municipal subdivisions of the State may issue and sell bonds. 
In particular it mentions the purposes for which the securities may or may 
not be issued, and also relates to the refunding of outstanding obligations. 
It limits the amount to which a political subdivisions may become indebted 
to an amount, including all other indebtedness, not to exceed 244 % of the 
value of the taxable property therein, but permits an additional sum of 
2%% for the construction of roads and bridges in municipal corporations 
of a population of one thousand inhabitants or more. 

The Act outlines in detail the manner of advertising the elections for the 
sale of such bonds and requires that three-fifths of all the votes cast for and 
against the issuance of the bonds shall be in favor of the proposition to incur 
the debt. It also provides that the interest rate shall not exceed 6%. 
It provides the interest shall be payable at the ofice of the Treasurer of the 
State of West Virginia, and at such other places as the governing authorities 
may appoint. Provision is also made for the levy and collection of taxes 
necessary for the principal and interest on the issue. It limits the maturities 
of the bonds to a maximum of 34 years, and provides that the bonds shall 
be paid in annual installments beginning not more than two years after the 
date of the issue, and provides that the amount payable each year may be 
so fixed that when the annual interest is added to the principal amount 
to be paid the total amount payable each year shall be as nearly equal as 
practicable. ; 

The Act provides for the issuance of both registered and coupon bonds, 
and specified the various details in connection with both classes. 

One of the principal provisions of the Act is that the governing authority 
of the political subdivisions must, before offering the issue to the public. 
offer them in writing to the Secretary of State, and such shall be held an 
offer to sell the bonds at their par value to each of the governmental agencies 
of the State authorized by law to purchase such bonds. If, however, such 
an offer is not accepted on the part of the S3cretary of State, then the bonds 
may be advertised for sale on sealed bids. Detailed requirements are given 
in the Act covering the manner of offering the bonds through such public sale. 

The Act further specified the approval of the Attorney-General of the 
State for all such issues and limits the time in which a reversal or modifi- 
cation of the issues may be annulled. 


North Carolina 
Municipal Bonds Required to Be Registered with State Auditor. 

At the Legislature of 1921 a law, designed to prevent temporary defaults in 
the payment of interest and principal, was passed. In this law it was made 
a misdemeanor for public officials to fail to provide for the levy and collec- 
tion of tax with which to meet the payments, and it was also made a mis- 
demeanor for the officer charged with the duty of making the payment to 
fail to make the payment on time. The law carried a penalty in each case, 
and it became the duty of the solicitor in the district to prosecute upon 
notice. It was further provided in the Act that the proper officer of a 
municipality should report a full description of any proposed bonds to the 
State Auditor, together with a financial statement prior to the issuance of 
any bonds. This law is known as ‘“‘Chapter One of the Public Laws, Extra 
Session, 1921, Relating to the Registration and Supervision of Bonds 
Issued by Counties, Townships, School Districts and Municipal Cor- 
porations."’ : 

This Act has been amended by the 1923 law, providing that a statement 
describing any proposed issue of bonds having a longer maturity than one 
year shall be filed with the State Auditor, and ‘‘no such bonds shall be valid 
until such statement shall have been filed. The State Auditor shall record 
the substance of such statement in a book or books to be provided for that 
purpose, and upon request of such recording officer shall issue his certificate 
to the effect that the statement required by this section has been filed and 
recorded, and such certificate shall be conclusive evidnece of the fact of 
filing and recording in any action or dispute in relation to the validity of 





such bonds.” This means thag the Auditor's office will be able to supply 
financial information concerning practically all municipalities in the State. 
This feature should be of value in getting quick replies from an authori- 
tative source. 

Amendments to State Constitution. 

A bill was passed providing for an amendment to the Constitution with 
respect to a limitation upon the State debt, fixing the limit as ‘74 % of the 
assessed valuation of taxable property within the State as last ifxed for 
taxation.”’ A deduction is allowed of the par value of the stock in the North 
Carolina RR. Co. and the Atlantic & North Carolina RR. Co. owned by 
the State. This amendment will be submitted to the voers at the next 
general election. 

Another Act to amend the Constitution was adopted, entitled ‘‘An Act 
to Amend the Constitution of the State of North Carolina to Provide for 
the Inviolability of Sinking Funds.’"’ This bill provides for a new section 
in the Constitution as follows: ‘All enactments of the General Assembly 
heretofore (or hereafter) made, providing for payments to be made into 
any sinking fund for the retirement of bonds issued by the State for any 
purpose, shall be irrepealable after the issuance of the bonds for the retire- 
ment of which such provisions were made, provided that all sinking funds 
shall be set up from the general revenues of the State and not from any par- 
ticular tax which may be levied; and such sinking funds so set up shall be 
used for the purpose of retiring the bonds for which the sinking fund is set 
up and for no other purpose.” 

There was also passed a Bill entitled: ‘‘An Act to Create and Maintain 
Certain Sinking Funds for State Bonds.”’ This provides that the State 
Treasurer shall annually pay into certain Sinking Funds ‘‘from any fund not 
heretofore pledged or appropriated,’’ an aggregate amount of $663,000 for 
the retirment of bonds heretofore issued, and for Highway bonds authorized 
in 1921. 

It is further provided ‘‘that moneys in the Sinking Funds herein shall not 
be loaned to any department of the State, but shall be invested by the State 
Treasurer in bonds of 

‘*(a) The United States, 

‘‘(b) The State of North Carolina, 

‘*(c) Bonds of any other State whose full faith and credit are pledged to the 
payment of the principal and interest thereof, 

‘**(d)_Bonds of any County, City, Town, Township, or School District of 
North Carolina which are generally obligations of the subdivision or munic- 
pality issuing the same, and for the payment of which, both principal and 
interest, there is no limitation of the rate of taxation. 

‘‘(e) Bonds of any County having a population of thirty thousand or 
more by the last preceding Federal census, and of any City having a popula- 
tion of twenty thousand or more by such census, in any State of the Union, 
which are general obligations of the County or City issuing the same, and 
for the payment of which, both principal and interest, there is no limitation 
of the rate of taxation.’’ Under this Act the State Treasurer has control of 
the purchases and sales of securities for the Sinking Fund. 


Exempting Foreign Stock from Tazation. 


A law which has brought forth much talk and discussion is that exempting 
from taxation the shares of foreign corporations. Up to this time stock in 
North Carolina corporations and the stock of a corporation of any other 
State with two-thirds of its fixed properties .lecated in North Carolina and 
subject to ad valorem taxes, have been exempt.. The new law exempts 
stock in all corporations from an ad valorem tax. Unless this law is de- 
clared unconstitutional (and a suit has already been started) it will permit 
North Carolina investors to own many of the standard stocks to advantage. 
It is believed, however, that the best advised investors will not consider the 
question settled until the Supreme Court of the State has rendered a decision 
on the law. 


South Carolina. 


There was passed at the 1923 session of the South Carolina Legislature an 
Act imposing a stamp tax on the negotiations of bonds, stocks, notes, prox- 
ies, powers of attorney, etc. 

This Act imposes a tax of 5 cents on each $100 of face value or fraction 
thereof on all bonds, debentures or certificates of indebtedness issued by any 
corporation or person. Renewals shall be taxed as new issues. 

Exemptions and exceptions from this Act include bonds, notes or instru- 
ments issued by the United States, foreign governments, States, Terri- 
tories, District of Columbia, or political subdivisions exercising taxing power, 
and certain indemnity and surety bonds. 

This Act also imposes a tax of 5 cents on each $100 of face value or fraction 
thereof, of origina] issues of stocks on organizations or reorganizations or 
stock dividends. Certificates of no par value, 5 cents per share unless 
actual value in excess of $100 in which case a tax of 5 cents on each $100 
actual value or fraction thereof. Capital stock transfers are taxed 2 cents 
on each $100 of face value thereof, 2 cents per share on certificates of no par 
value. 

Exemptions and erceptions to this clause include agreement evidencing 
deposit of certificate by which certificates are not actually sold, as collateral, 
nor upon mere loans of stock, nor upon the return of stock so loaned. It 
does not impose a tax upon the deals or transfers of broker to customer for 
whom and upon whose order he has purchased same. Such transactions 
must be accompanied, however, by certificate setting forth the facts. In 
cases of an agreement to sell, or where transfer is delivery of the certi- 
ficate assigned in blank, this transaction shall be accompanied by the bill or 
memorandum of sale to which stamp shall be affixed. 

Promissory notes, except bank notes for circulation, 2 cents on each $100 
or fraction thereof. 

Instruments conveying or transferring realty, proxies, powers of attorney, 
etc., are also taxed. 

Mr. T. 8. Chapman, of Chicago, counsel of the Association, comments as 
follows on how this Act will affect outside dealers on any sales of securities 
which they might make to residents of South Carolina: 

“If sales are made within the State, taxes will accrue, but if they are made 
outside the State, even though to residents of South Carolina, taxes will not 
accrue. In other words, sales which have their situs in South Carolina are 
within the Act, and sales having their situs outside the State are not subject 
to the Act. Most sales made by outside dealers have their situs outside the 
State, that is, at the home office of the dealer.”’ 


Georgia. 
Act No. 239. 

Amendment to Sinking Fund Act, providing 

‘Whenever a municipal corporation shall invest its sinking fund in bonds 
issued by itself, such bonds shall be”’ ‘ordered paid off and retired,’’ ‘‘muti- 
lated and cancelled and preserved as vouchers only.’ ‘Provided that no 
part of the sinking fund arising from taxes levied to pay an issue of bonds 
having an earlier maturity shall be appropriated to pay bonds having a 
later maturity."’ 


Act No. 182. 





Provision for a vote at the next general election (November 1924) on 
Constitutional Amendment. 
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This amendment is to be made to that section of the Constitution which 
limits the borrowing capacity of political subdivisions of our State to 7% 
of their assessed value, but is to apply only to the City of Savannah and for 
a specific purpose. 

This provision is to enable the City of Savannah to own by purchase or 
construction, or both, public port facilities, such as docks, terminals, etc. 
Bonds to the amount of $3,000,000 may be issued to provide the necessary 
funds, which bonds are to be secured by a mortgage or mortgages on the 
properties included in the port improvements, and payable from the net 
receipts after payment of maintenance and operating charges. Succeeding 
issues of bonds, if any, shall be suberdinate to those issued prior thereto. 
This debt of the city is not to be figured in arriving at the amount indebted- 
ness with respect to the limitation of 7% of their assessed valuation. 


REPORT OF LEGISLATIVE COMMITTEE—EASTERN PENNSYL- 
VANIA GROUP. 


Thomas S. Gates, Chairman of Committee. 
Report made by Henry P. Vauz, Member of Committee. 

I beg to advise you that the Legislative Committee of the Eastern Penn- 
sylvania Group has been most active in endeavoring to obtain conservative 
legislation by our State Legislature, which was in session from January 
until June, and in combating undesirable and radical measures. 

The ‘‘Securities Act ,’’ passed in the closing days of the session, and which 
became effective Aug. 1, is briefly an Act requiring the licensing of dealers 
and salesmen offering securities, and gives the Secretary of Banking the 
power to issue and refuse licenses. The Act does not provide for any 
approval by the Secretary of Banking of securities prior to offering, but does 
provide that copies of all security offerings, circular, advertisement, &c., 
must be sent to the Secretary at the time such offering is made, and if in 
the opinion of the Secretary the offering of any security contains any mis- 
representation or false statement, he has the power to require the discon- 
tinuance of such offering. The Act provides for deputy secretaries and 
investigators to carry out the requirements of the Act in all parts of the 
State, and severe penalties for violations. 

This Act was drawn and presented by a Committee of the State Chamber 
of Commerce, which co-operated with our Committee and with the Com- 
mittee of the Western Pennsylvania Group in the drawing of this Act, 
and it was very largely through the efforts of our Committee that the Act 
finally took the form of licensing of dealers and salesmen, instead of the 
usual Blue Sky form of approval of the security prior to offering. This 
Act, as approved by our Committee, was finally passed with only slight 
amendment, but only after strenuous opposition from the supporters of a 
vival bill (Senate Bill No. 101), which was along the lines of the usual 
Blue Sky form, and required the approval of securities before offering, and 
contained other features objectionable and unfair to legitimate business, 
and it was also largely due to the support of the new Securities Act by our 
Committee before the meetings of the Senate Committee that this Act was 
finally passed, instead of the opposition bill above referred to. 

The requirements as promulgated by the Secretary of Banking for ob- 
taining dealers’ and salesmen's licenses under this Act can be readily com- 
plied with by reputable dealers and salesmen, but the requirements have 
already proven a difficult object to the dishonest and undesirable. and we 
are advised that many licenses have been refused and several prosecutions 
for non-conformace with the Act have been instituted. Now that the Act 
fis more generally understood, it is felt that, properly administered, it is 
quite an efficient medium for the elimination of worthless or distinctly un- 
desirable security offerings without interfering with legitimate business. 

Our Committee also gave its earnest and active support through counsel 
to the Act making legal for trust funds in this State ‘‘split’’ first mortgages 
on real estate, otherwise acceptable under the law. We quote from the 
Act, wording descriptive of such bonds. 

es - or in bonds of one or more individuals secured by mortgage on 
real estate in this Commonwealth which may be either a single bond secured 
by a mortgage or one or more bonds of an issue of bonds secured by mort- 
gage or deed of trust to a trustee for the benefit of all bondholders . . .”’ 

Such bonds have been considered legal investments for trust funds by 
most of the leading legal firms in Philadelphia, and the trust departments 
of many of our leading trust companies were large investors in this class of 
security for trust funds, and a recent ruling of the Attorney-General's office 
that such bonds were not legal investments was a matter of great importance 
to trustees and investment dealers handling this class of security. Our 
leading firms of attorneys here, who had given opinions that these bonds 
were legal investments, were unable to get the Attorney-General’s office 
to change its opinion, and, therefore, it became a question of getting a 
decision from the Supreme Court of the State, or having enacted a new law 
that would cover this matter in an absolutely definite way. 

It was decided that the latter course would afford the quickest remedy, 
and a bill was drafted by the firms of attorneys above referred to in co- 
operation, and this bill was passed in the closing days of the Legislative 
session. Our counsel took a most active part in this matter, and this 
Act has been commended by the financial and legal world as a very desirable 
piece of legislation. 


REPORT OF LEGISLATIVE COMMITTEE—WESTERN PENNSYL- 
VANIA GROUP. 


Report Submitted by F. D. Glover, Chairman. 

Our Committee is composed of Sidney 8. Liggett, Vice-President of the 
Union Trust Co. of Pittsburgh; Ernest Crist, Assistant Cashier of the Mellon 
National Bank of Pittsburgh; J. H. Holmes, of J. H. Holmes & Co.: A. G. 
Wells, of Wells, Deane & Singer, and F. D. Glover, of Glover & Mac- 
Gregor, Chairman. We also asked Mr. John B. Barbour, President of the 
Pittsburgh Stock Exchange, and Mr. I. G. Gillespie, Security Investigator 
for the Department of Public Safety of Pittsburgh, as advisory members 
of the Committee. 

Our activities were confined almost entirely to the new Securities Act, 
which was finally passed by the Legislature and approved by Gov. Pinchot 
on June 14 1923, the Act to go into effect on Aug. 1. As you will recall, 
the bill was drawn by the Committee of the State Chamber of Commerce, 
of which ex-Senator John 8S. Fisher, formerly Banking Commissioner of 
Pennsylvania, was Chairman. Senator Fisher consulted our Committee 
frequently, and invited me to Harrisburg when the bill was finally con- 
sidered and adopted by the Committee. A meeting of the Pittsburgh 
branch was held later, at which the local Association agreed to support the 
bill. 

Later, as Chairman, I attended two meetings of the Senate Committee. 
At the first meeting it was necessary to fight a bill, introduced by Senator 
Betts of Clearfield, which was very objectionable, and which he was trying 
to substitute for our bill—the so-called ‘Clark Securities Act’’'—Senate 
Bill No. 101. I led the opposition to Senator Betts’ bill. and was ably 
assisted by a representative of the Philadelphia branch and others. With 
slight changes, and with the exemption of public utilities—which we op- 
posed—the bill was finally passed. I am quoting Section 4, the above 
referred to exemption. 





“Section 4. The employees of a company, subject to the provisions of 
the Public Service Company Law of Pennsylvania, shall not, for the pur- 
Pose of registration, be considered as salesmen or agents within the mean- 
ing of this Act, and shall not be required, as to securities issued by such 
company, or as to securities issued by a company subject to regulation by 
the Inter-State Commerce Commission, which latter company controls 
directly or otherwise such other company, to procure registry certificates 
to enable such employees, acting for either of such companies and no 
other, or for a securities company owned or controlled by either of them 
and engaged in promoting the distribution of such securities as incidental 
to their regular employment, to sell or solicit or negotiate for the sale or 
purchase of such securities in the territory served by the company by 
which they are employed. Such employees shall, however, be subject to 
the other provisions of this Act to the same extent as though in fact regis- 
tered as an agent or salesman thereunder.” 

Secretary of Banking Mr. Peter G. Cameron has consulted us frequently 
in regard to putting in effect the provisions of the Act, and has shown a very 
liberal attitude. The Act gave him considerable latitude in making out 
the application form. Although he has put in this application some things 
that seem unnecessary, yet his rulings thus far have made it quite easy for 
legitimate dealers. He made it as strong as possible with the idea of 
catching those who were not bona fide dealers. 

The State Chamber of Commerce was appealed to by the Kiwanis Clubs 
of Franklin, Pa., and New Kensington, Pa., for a speaker who could explain 
to the clubs the provisions of the new Act, and what part they can take in 
its enforcement. At the request of Mr. George E. Foss, Secretary of the 
State Chamber of Commerce, we went to New Kensington and Franklin 
and addressed the se clubs, at both of which meetings there was an unusually 
large attendance. We asked them for their assistance in making this law 
worth while, and it was gladly promised, as also was offered the assistance 
of the Secretary of the Chamber of Commerce of Franklin. 

We believe, with the help of these various organizations, that we may be 
able to accomplish more by this law than has been done by those that are 
on the statute books of other States who insist upon the examination of 
the security as the main foundation of the law. The Pennsylvania law is 
founded on the basis that if honest dealers and honest salesmen are offreing 
securities, the chances are that the security offered will be satisfactory. 
However, data about securities offered must be sent to the Secretary of 
Banking, who will have them investigated, and if not found satisfactory 
such dealers may have their licenses revoked. 

We understand that thus far a number of security houses have gone out 
of business because they could not meet the terms laid down. We will await 
with must interest the operation of this law, and are inclined to believe 
that it will accomplish perhaps as much good as can be accomplished in 
the way of legislation. 

Our Committee, in conjunction with the Philadelphia group and the 
various stock exchanges, succeeded in keeping the bill which raised the tax 
on transfers of stock certificates from 2 cents a share to 25 cents a share 
from being reported out of committee. 

We have also been watching with a great deal of interest a bill which was 
introduced called the ‘‘Metropolitan District Bill,’’ which allows contiguous 
districts to get together in issuing securities for general improvements. We 
believe there are some bad features in connection with this bill, and, al- 
though it did not get before the Legislature for passage in its final form, 
yet it is likely to get before the next Legislature. 


REPORT OF LEGISLATIVE COMMITTEE—OHIO VALLEY GROUP. 


Report submitted by Chas. H. Deppe, Chairman. 

Outside of taking care of legislative matters, there has been nothing of 
special interest, excepting the amendment of the Blue Sky Law, which intro- 
duced some radical features in the administration of that Act, namely 
requiring dealers coming under the provisions of the enactment to file a 
surety bonds of not less than $10,000, and also to file for each salesman 
or agent employed by the concern in the capacity of selling securities an 
additional bond of not exceeding $2,500 each. 

The opinion of Ernst, Cassatt & Cottle was secured, and, while some 
doubts were expressed as to the constitutionality of certain provisions of 
the amended Act, the dealers generally inclined to the view of not contesting 
the operation of the Act through the courts at this time, but to qualify 
thereunder and observe carefully the actual administration of the enactment. 

Many have expressed the fear that the surety feature of the Act will 
prove impracticable, and actual experience with the operation will indicate 
the desirability of the restrictions imposed by the new rule. 

In closing this brief reference to legislative activities, the suggestion is 
made by your Chairman that each member of the group (and this applies 
to all the groups throughout the State) should be alert when the Legislature 
is in session; to carefully study all proposed legislation affecting the invest- 
ment business, and present a united front in entering objections to those 
measures which might work a hardship on the activities of reputable in- 
vestment dealers. It happens too often that these legislative matters are 
not given the care and attenion and sufficient thought by the rank and 
file to secure the benefits of a well-directed movement in defeating unwise 
legislation. 

CHAS. H. DEPPE, Chairman Legislative Committee. 


REPORT OF LEGISLATIVE COMMITTEE—MICHIGAN GROUP. 
Report submitted by McPherson Browning, Chairman. 

The Legislative Committee of the Michigan Group was concerned prin- 
cipally in watching various bills presented to the Legislature during the 
early months of this year. Among the bills which received our special at- 
tention were: 

1. The Michigan Blue Sky Bill. 

2. Bill repealing the present tax of $5 per $1,000 on securities outside 
of the State of Michigan. 

3. Bill repealing the present Act whereby Michigan municipal bonds are 
now exempt from taxation. 

4. Bill to repeal the present tax of $5 per $1,000 on bonds secured on 
property in Michigan. 

The Committee, together with other interested members, had several 
conferences with H. N. Duff, Chairman of the Michigan Securities Com- 
mission, regarding the form of the new Blue Sky Bill, and as a result of 
these conferences Mr. Duff prepared a bill which, while it met the approval 
of the Committee in many respects, in other respects it imposed hardships 
and certain restrictions on investment bankers. ‘The bill, as finally drafted, 
and passed by the Legislature, provides for a commission of three members, 
two of whom shall be selected from among the several State officials at 
Lansing and the third shall be designated as Chairman, and shall devote 
his entire time to the business of the commission. 

The Chairman of the commission has power to pass upon, and accept for 
filing, securities of going concerns, bond issues not exceeding 60% of the 
appraised value of the property, and other offerings as regulated by the 
commission. 

The following securities are exempt from the provisions of the Act: 

1. Municipal securities. 
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2. Obligations of foreign governments or political subdivisions thereof 

3. Federal Land Bank and Joint Stock Land Bank issues. 

4. Securities issued or guaranteed by public utility or rai!road companies, 
providing that a public service commission equal in authority to the Michi- 
gan Public Utilities Commission has favorably approved such issues. 

5. The purchase for investment purposes only, and pot for re-sale by 
banks, trust companies, insurance companies or licensed dealers do ng busi- 
ness in this State. 

In the present Act the word ‘“‘approval” is chinged to ‘‘filing,’’ and the 
charge f(r a filing fee is 1-10 of 1% upon the face of the securities to be sold 
in Michigan, providing that the fee shall not be less than $10, nor more 
than $250, except on issues in excess of $1,000,000 the fee is $300. The bill 
provides for tentative approval and foracceptance of service by a Michigan 
corporation on behalf of a foreign corporation. 

Subdivision No. 2. Each person engaged in the selling of securities 
must secure a license from the Commission. The license fee for a dealer 
is $50, and the license fee for each salesman is $5. This fee shall accom- 
pany the application. The Commission has power to revoke the dealer's 
license whenever in its opinion the dealer is misrepresenting securities, 
or is not living up to the spirit of the present Act. Thesalesman’s license 
may also be suspended by order of the Commission. 

The bill provides that each dealer must file with his application a bond 
in the sum of $10,000 in such form as the Commission may designate. 

The Committee was able to secure the elimination from the proposed 
bill of a number of sections which would have worked great hardships on 
investment bankers, such as being obliged to display to each customer a 
certified copy of the Commission's approval before making offerings of 
securities. This latter clause would have prohibited offering by telephone. 


Tazation of Securities. 

Bills were presented repealing the present Secured Debt Act, which 
provides that practically all securities outside of the State of Michigan 
could be made tax-exempt for the life of the securities by the payment of 
a recording fee of $5 per $1,000 par value, and under a similar Act, bonds 
issued by municipalities in Michigan were exempt from all taxes. 

Bills were presented for the repeal of these Acts, providing for an annual 
specific tax of $3 per $1,000 on securities outside of the State of Michigan, 
and an annual tax of $1 per $1,000 on bonds issued by Michigan munici- 
palities. 

These bills, although approved by the House and Senate, were vetoed 
by the Governor. 

The Legislative Committee also caused to be presented a bill codifying 
the laws of the State as regards the issuing of municipal bonds, but un- 
fortunately this bill was defeated. The bill, however, will be presented 
at the next regular session of the Legislature, and it is hoped that it will 
eventually be passed. 


REPORT OF LEGISLATIVE COMMITTEE—CENTRAL STATES 
GROUP. 
Report Submitted by Frank M. Gordon, Chairman. 


The Legislative Committee of Central States Group begs to submit the 
following report of its activities for the year 1922-1923. 

Legislatures in all the States in the Central States Group held sesssions 
this year, and in nearly all of them legislation was proposed which directly 
affected the investment bankers. 

In order to facilitate the work the Committee as a whole was divided 
into sub-committees for the different States. The several sub-committees 
kept themselves advised at all times as to bills being introduced and the 
progress of all pending legislation affecting the association. Our efforts 
were directed principally toward constructive suggestions and endeavoring 
to secure amendments to existing statutes only where the changes would 
tend to clarify the law and make its provisions more workable. 

The Committee acknowledges, with many thanks, the assistance rendered 
them by the National Legislative Committee, which, in a number of 
instances where it seemed desirable, came into the situation and acted 
directly . 

In order to avoid making this report too lengthy, I will not go into 
the many details of the work done by the subcommittees. The Asso- 
ciation is more concerned with laws enacted than with defeated bills, 
and the attached summary of legislation covers the most important of 
the new laws. 

Wm. L. Ross, 
Vice-Chairman 
Francis A. Bonner, 
Marshall Forest, 
Geo. M. Bechtel, 


Joseph A. Rushton, 
Alvin F. Kramer, 
Geo. W. Pearson, 
Robert W. Baird, 
Charles F . Lisley, 


Willits Pollock, 
J.J. English, 

A. T. Peabody, 
Hays H. Buskirk, 
Austin Jenner. 


Wisconsin, 


The most important legislation in Wisconsin affecting the investment 
bankers was the amending of the Blue Sky Law. Theamendments 
which were finally passed broadened the law somewhat and clarified 
some of the existing provisions. 

The term “‘security’’ is broadened to include ‘‘any certificate of interest 
in a profit-sharing agreement, or any interest in the profits of a venture.” 

The section exempting commercial paper from the operation of the law 
is amended to provide that such paper must mature within one year from 
date, and be dated not later than the date of sale. The exemption formerly 
included commercial paper maturing within two years. 

Securities issued under a reorganization plan in exchange for other 
securities of the issuing company,- when no additional consideration is 
given for the new securities, are exempt 

The definition of Class ‘‘A’’ security is amended to include equipment 
trust certificates, based on lease of rolling stock if such certificates do 
not exceed 80% of the cost of such equipment, and provided such cer- 
tificates mature serially and that all mature within ten years. 

The phrase ‘‘this is a speculative venture,’’ which has been required 
in all circulars and advertising of Class ‘‘B’’ securities, is no longer required 
in connection with circulars covering bonds or notes, provided such bonds 
or notes are secured by a mortgage on real estate not to exceed 75% of 
the value of such real estate. 

The new law provides that when a company has received a permit from 
the Commission to sell securities of its own issue, such company is re- 
quired to notify the Commission of any change in directors, officers and 
trustees; or of any change in its contracts relating to the sale of its se- 
curities; or of any decrease in subscription to the security made by any 
officer or director of the company. 

In the event the Commission considers the change disadvantageous to 
the security, the Commission may suspend the permit and make an investi- 
gation of the affairs of the company, and on additional subscriptions 
may be taken to the security until such suspension has been revoked. 

A new section is added to the law providing that in the sale of Class 
“B”’ securities, other than bonds, there shall appear on every contract 
or subscription the name of every person who is to participate in any 
commission or profit, and any such omission makes such person liable as 





Other Laws Affecting Inrestment Bankers. 


Chapter 334 authorizes seven or more persons to form credit unions, 
upon approval of articles and by-laws by the Commissioner of Banking, 
under whose supervision these unions are to be operated, along lines 
similar to building and loan associations, except that their collaterals are 
not limited to real estate or bonds. ; 

Chapter 186 amends the law relating to deposit of State funds by author- 
izing the State Treasurer to give preference to banks where loans are 
made to farmers, and from organizations for further farm developments or 
marketing of farm products. 

Chapter 277 legalizes bonds issued by municipalities prior to Jan. 1 1922, 
whether refunding or for other legal indebtedness. 

Chapter 282 permits schools in fourth class cities to borrow or issue 
bonds up to 5% of the assessed value for the construction of schoo] houses. 
Chapter 39 removes the secrecy clause from the Income Tax Law. 


Indiana. 
A Blue Sky bill was introduced in the Indiana Legislature which pro- 
posed a number of changes in the present law. In view of the unsatis- 
factory situation now existing in Indiana, the Committee favored the 
passage of the bill with amendments which we were able to secure. 
The bill, however, failed of passage, and the old law remains in effect 
without changes. 
An Act was passed by the last Legislature in Indiana which changes 
the existing law with reference to the transfer of stock. 
Under the present law and decisions by the Indiana Court, transfer of 
shares on the books of the corporation has been considered necessary to pass 
legal title. Under this ruling, the sheriff is empowered to levy on the stock 
of a corporation as it appears on the corporation's books, and sell it to satisfy 
a judgment against the person in whose name the stock appears. The result 
was that bankers were incurring a risk in accepting certificates of stock as 
collateral without demanding a transfer on the books of such corporation. 
The new law provides that title is transferred by delivery of the certificate 
endorsed in blank or to a specified person, or by delivery of the certificate 
and a separate document containing an assignment or a power of attorney 
to sell or transfer. 

lowa. 


The General Assembly of Iowa passed an Act requiring counties to limit 
annual expenditures in the several funds to the annual collectible revenues 
of such funds, and making it unlawful for county officials to issue warrants 
for expenditures in excess of revenues. This Act does not apply to expendi- 
tures for bridges or buildings destroyed by fire, flood or other extraordinary 
casualty, or to expenditures authorized by vote, or expenditures from the 
county fund which are to be refunded from the primary road fund. 

This Act is effective as of July 1 1923, except as to expenditures from the 
county general fund legally payable from that fund and contracted prior to 
January 1 1924. 

The result of this law is that there will be no more county funding bonds 
issued in Iowa after January 1 1924. 

An Act was passed making the superintendent of banking the receiving 
and liquidating officer for banks for the purpose of conserving the assets for 
the customers of insolvent banks. 

The banking law further is amended requiring state and savings banks to 
build up a surplus fund equal to 20% of their capital. Under the old law 
savings banks were permitted to set aside from their earnings over and above 
expenses ‘‘any desired sum"’ as surplus. No provision was made in the law 
for surplus funds for state banks except that both state and savings banks 
qualifying under the Trust Company Act were required to build up a surplus 
of at least 20% of the capital. 

The object of this Act is to make the requirements uniform for all state 
banks and trust companies. The Act further provides that if the surplus 
is not equal to 20% of its capital stock, the bank may not declare a dividend 
in excess of 8% per annum. 

Illinois, 


The 1923 session of the Illinois Legislature passed Senate Bill No. 551, 
which makes it unlawful for any person or firm other than a government 
department or a corporation organized under the banking laws of Illinois, to 
engage in the business of buying and selling foreign exchange and the trans- 
fer of money to foreign countries without a license issued therefor by the 
Auditor of Public Accounts. 

There were no other laws passed at this session which affect in- 
vestment bankers particularly. A number of bills were introduced which 
would have affected brokers and security dealers, but none of them reached 
a final vote. 

Nebraska. 


Several bills affecting the investment bankers were introduced in the 
Nebraska Legislature. One of these was a tax bill which practically would 
have eliminated corporation bond issues from the investment field and made 
Neébraska farm mortgages the only security available for the investor. 

Another bill sought to make sales of securities conditional for a period of 
30 days from the date of the conditional sale, giving the purchaser the right 
to ratify or rescind the sale within that time. 

All of these bills were defeated and there is no change in the Blue Sky Law 
of Nebraska. 

An Act was passed creating a Bank Conservation Fund for the purpose of 
providing funds for the Guaranty Fund Commission to use in operating in- 
solvent banks which it has taken over. This fund is maintained by assess- 
ments against all banks in the State, not to exceed one-quarter of one per 
cent of the earnings of such bank during the year. The Guaranty Fund 
Commission is authorized to liquidate the affairs of insolvent banks, or 
it may, with the consent of the stockholders, maintain such banks as going 
concerns if in the judgment of the Commission it is advantageous to the 
depositors to do so. 

The banking law was also amended limiting loans to a single firm, corpora- 
tion or individual to not more than 20% of the paid-up capital and surplus 
of the bank making such loans. 


REPORT OF LEGISLATIVE COMMITTEE—-MINNESOTA GROUP. 
Report submitted by H. A. Abernathy, Chairman. 

The 1923 Minnesota Legislature passed the usual grist of bond curative 
acts and acts authorizing bond issues for various purposes for the cities of 
Minneapolis, St. Pauland Duluth. The Rural Credits Bill passed without 
any great opposition. This Bill (Chapter 225) authorizes the issuance of 
state bonds up to an aggregate of $40,000,000. The $20,000,000 State 
Highway Bond Bill was defeated after a very strenuous campaign. 

Bond bills, relating to counties, which were passed, are as follows: 

Chapter 72, which allows counties to issue drainage ditch funding bonds up 
to $75,000, where the moneys in the General Ditch Fund are not sufficient 
to pay in full the principal and interest of outstanding drainage ditch bonds. 
Chapter 345, which provides that county boards, upon petition, may extend 
ditch liens becoming due in the years 1923 to 1927, inclusive, and issue 
refunding ditch bonds in an amount sufficient to cover the aggregate amount 
which may be required for refunding purposes during those years. Chapter 
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Nov. 10 1923.] 





THE CHRONICLE 


2071 








Laws of 1919, to issue road bonds up to $250,000, which bonds the State 
assumes payment of in the same manner that it assumed payment of Chapter 
265 bonds. Practically the only difference between the new law and the old 
an is that the bonds issued under the new law may run for not to exceed 
20 years. 


Bond bills, relating to fourth-class cities and villages, which were passed, 
are as follows: 

Chapter 174, which allows third and fourth-class cities to issue not to 
exceed $200,000 paving bonds when authorized by the electors, said bonds to 
mature not to exceed 20 years from date. As originally introduced, this 
Bill provided that such bonds should not be considered as a part of the city’s 
net indebtedness, but was later amended in this respect, so that the law 
really gives no authority which cities did not have under existing laws. 
Chapter 195 requires school districts issuing bonds in excess of 15% of their 
assessed valuation to provide for the levy of an annual tax to pay interest, 
and to create a bond sinking fund which annual tax shall not be less than an 
amount sufficient to pay the interest due the following year on all outstand- 
ing bonds, and an amount not less than 4% of the face value of the proposed 
bond issue and all other bonds then outstanding. 

Under existing law there is no limit to the indebtedness which schoo! dis- 
tricts may incur, and this Bill was introduced at the request of the Legisla- 
tive Committee, the members of which felt that some curb should be placed 
on school districts in this respect. Under this new law, after a school dis- 
trict becomes indebted up to 15%, it must begin to make provision for 
retiring its bonds at maturity. 

Chapter 421 amends Section 6393, General Statutes of 1913, as amended 
by Chapter 8, General Laws of 1917, so as to allow savings banks to invest in 
bonds issued by joint stock land banks in this Federal land bank district. 

Chapter 299 amends Section 1856 of the General Statutes of 1913, so as to 
require any municipal corporation selling bonds or certificates of indebted- 
ness, however authorized or for whatever purposes issued, unless a different 
method of sale is specifically provided, to give at least two weeks published 
notice of the sale. It also provides that such bonds or certificates shall not 
be sold for less than par and accrued interest, and that any officer entering 
into or approving any contract or agreement for the sale of such bonds or 
certificates contrary to the provisions thereof, or tending to prevent com- 
petitive bidding therefor, shall be guilty of a misdemeanor. The effect of 
this law is te require an advertised sale of all bonds or certificates of indebted- 
ness, requiring that they be sold for not less than par and accrued interest, 
and making so-called proceedings contracts, at least such contracts which 
afford any cover, unlawful. 

Two rather drastic laws were passed by the 1923 Montana Legislature. 
House Bill No. 50, which changes the limit of indebtedness which counties 
may incur from 5% of the full valuation to 5% of the assessed value upon 
which taxes are levied, thus reducing the limit over one-half, requiring fund- 
ing bonds to be voted, and requiring a bond sinking fund levy each year 
equal toa sum produced by taking the whole amount of the bonds outstanding 
and dividing such amount by the years such bonds have to run before their 
maturity. House Bill No. 53, which requires that bonds of all counties, 
cities, towns, school districts or other taxing districts shall be payable on 
the amortization plan. if bonds in this form can be sold and disposed of at a 
reasonable rate of interest , and if not, the bonds must be serial. In adver- 

tising for bids the notice of sale must state that amortization bonds are the 
first choice and that seria] bonds are the second choice. 

In North Dakota the 1923 Legislature put into effect the, constitutional 
amendment passed in 1919, allowing school districts by a vote of the electors 
to increase their limit of indebtedness from 5% to 10%, and changed the 
maximum rate of interest on special school district bonds from 5% to 6%. 
It passed a so-called cash basis law which provides that after July 1 1923, all 
counties, cities, villages, school districts or other taxing districts are pro- 
hibited from issuing warrants in excess of the amount of cash on hand exclu- 
sive of sinking funds, and that no indebtedness shall be incurred and no 
undertakings or expenditures authorized in excess of uncollected taxes which 
have been levied during the current year, plus uncollected taxes for previous 
years, except as is contemplated by statutes authorizing the issuance of 
bonds. It also passed a law providing that after July 1 1923, bonds ofall 
taxing districts must be advertised for sale. 


REPORT OF LEGISLATIVE COMMITTEE—MISSISSIPPI VALLEY 
GROUP. 


Report submitted by Alden H. Little, Chairman. 


The work of the Legislation Committee of the Mississippi Valley GrouP 
has been principally confined to the sessions of the Missouri and Arkansa® 
Legislatures during January, February and March of this year, and to the 
Constitutional Convention of Missouri. 

Early in January we caused the introduction of a new Blue Sky in the 
Missouri Legislature. This may properly be termed a model Blue Sky Law, 
as the general principles embodied therein have been approved by a Com- 
mittee of the National Association of Securities Commissioners and by a 
special committee of our Association. After almost continuous work during 
the entire session of the Legislature our efforts were finally successful, and 
Missouri became the first State to adopt the new model Act. 

Our other efforts before the two Legislatures were largely directed to 
opposing bilis which we considered dangerous or unsatisfactory. Asaresult 
of many trips to Jefferson City and Little Rock, all such bills failed to become 
laws. In fact, in the opinion of this Committee no laws were enacted in 
either State which have any adverse bearing on bond issues. In Missouri 
several bills of a satisfactory constructive nature, and having to do with 
minor points of several municipal bond laws, were passed. 

The Missouri Constitutional Convention was in session for five months 
last year and approximately six months this year. This Committee's work 
before the Convention was entirely confined to the municipal bond provi- 
sions of the proposed new constitution. As a result of a large amount of 
work the provisions submitted by this Committee were finally adopted in 
full. The principal points in these provisions are: 

1. Bond issues for general purposes are limited to 5% of the assessed 
value of taxable property, except the City of St. Louis, which is limited to 
10%. 

2. Bond issues for revenue producing public utilities are not included in 
the foregoing limitation, but are limited to an additional 5%. 

3. An entirely new provision authorizes the issuance of bonds by cities to 
create permanent improvement revolving funds. Such funds are to be used 
exclusively in purchasing special tax bills issued for local improvements, 
which are payable from special assessments against the property benefitted. 
Such bonds shall not exceed at any time more than 1 % of the assessed value 
of taxable property plus 75% of the amount of unpaid nondelinquent special 
tax bills held in the revolving fund. 

4. All of the forecoing bond issues— 

(a) Must be authorized by a two-thirds majority vote at an election; 

(b) Must mature in annual installments beginning not more than three 
years after date, and ending not more than twenty years after date with 


5. Cities may issue bonds secured by a mortgage on municipally-owned 
public utilities, and such bonds are payable ezclusirely from the income and 
revenues or proceeds of sale of such utilities. Such bonds are not payable 
from taxes and do not constitute debt within the meaning of any debt limi- 
tations imposed in the Constitution. Such bonds must, however, be auth- 
orized by a two-thirds majority vote at an election. 

6. The power of the Legislature to provide for the issuance of drainage 
and levee district bonds is affirmed, also the power to prescribe conditions 
under which bond issues shall be incontestable. 

The proposed new Constitution also contains provisions for the classifi- 
cation of property for purposes of taxation. The Constitutional Conven- 
tion has now adjourned, and it is expected that the completed document wil} 
be submitted to the voters of the State, section by section, at a special elec- 
tion to be held in December. 


REPORT OF LEGISLATIVE COMMITTEE—NEW ORLEANS 
GROUP. 
Report submitted by John E. Sutherlin, Chairman. 


As Chairman of the Committee on Legislation of the New Orleans and 
South Central Group, it is my privilege to report that, aside from the Ala-~- 
bama situation, our Committee has had no occasion for legislative activities, 
due to the fact that we have had very few unimportant matters before us. 


Louisiana, 


We have in contemplation bringing before the next Legislature in Louisi- 
ana some sort of modification of Act 21 (1922), which became an Amend- 
ment of the Louisiana Constitution in November, 1922. This Amendment 
authorizes the tax collector of the several parishes, in case of public calamity, 
overflow, general conflagration, or similar causes, to postpone the collection 
of taxes for one year. Provisions identical to those in this Amendment have 
been on the statute book of Louisiana since 1879 without harm or injury, so 
far as this Committee can ascertain, to a single bondholder. This Amend- 
ment to the Constitution is not self-operative, but places a limitation on 
what the Legislature can do with regard to the adoption of laws for the post- 
ponement of future taxes in such crises as above mentioned. We shall en- 
deavor to block the adoption of an enabling act carrying the provision of that 
Amendment into effect. The concensus of opinion is that the 1922 Amend 
ment is entirely superfluous in view of the fact that the provisions of the 
former Constitution carry the same authority. While no damage has been 
done by reason of the existence of this or similar laws, the same is not con- 
ducive to the best interests of Louisiana bondholders, and the situation will 
have our attention at the proper time. 


Texas. 


There have been no matters in Texas brought to the attention of our 
Committee, nor any which required action by us. 


Alabama. 


Acting in conjunction with the Municipal Securities Committee, of which 
Mr. Tom K. Smith is Chairman, the writer has spent considerable persona} 
time and effort in an attempt to bring about a new constitutional authority 
for bond issues in Alabama. ‘The services of the writer were tendered Mr. 
Smith's Committee independently of the New Orleans and South Central 
Group, as it was thought best to handle that situation through Mr. Smith's 
Committee rather than through this Group. Doubtless Mr. Smith's report 
will cover the Alabama situation fully, although I desire to say that failure 
of the adoption of the bill drafted by Mr. Thomson, which would permit an 
amendment to the Alabama Constitution, authorizing the levying and col- 
lection of an unlimited tax for the payment of past and future bond issues, 
can be ascribed to the opposition and activities of the Birmingham dealers, 
who thus far seem to have lost no opportunity to oppose the efforts of this 
Association, even on the floors of the Legislature. 


REPORT OF LEGISLATIVE COMMITTEE—SOUTHWESTERN 
GROUP. 


Report submitted by H. P. Wright, Chairman. 


The Legislative Committee of the Southwestern Group of the I. B. A. had 
under its particular charge the Legislatures of Kansas, Oklahoma, and to 
some extent that of Missouri. 

The Committee was organized to include members who should be residents. 
as near as possible to the respective capitals, and each member was sup- 
posed to have some particular personal lines for keeping in close touch with 
the Legislature entrusted to his special care. 

The Committee had two meetings in Kansas City, at which individual 
reports were made and much helpful co-operation was developed. 

In Kansas there were a number of threats of legislation which would be 
burdensome to investment bankers, but the Legislatures semed to be 
amenable to reason, and one way and another all of the objectionable bills 
were killed off before they were fairly started, and I know of none that were 
passed to which investment bankers could make any serious objection. 

In Oklahoma there was early in the session some threats of rather radical 
legislation concerning municipal bonds and public utility securities, but in 
the end I think there was not much accomplished which would be seriously 
objected to or beneficial either. It was much like a cowboys’ picnic, in that 
there was lots of noise, yelling and threatening, but when they got tired out 
everybody went home happy, feeling that they had had a good time and 
nobody had been hurt. 

In Missouri a Republican Governor locked horns with a Democratic 
Legislature. The Legislature passed some minor bills, largely of local 
interest, concerning the issuance of drainage bonds and highway bonds. 
The only enactment of particular interest to the investment bankers on the 
outside is the new Blue Sky Law. As this report may find its way into the 
printed record it would not be seemly for this Committee to express its 
opinion of this miserable bill. It will only be mentioned in passing that the 
thing was fathered and mothered and born and nursed outside of Missouri, 
and left in its swaddling clothes on Missouri's doorstep. On account of its 
suspected fatherhood the Legislature took it in and adopted it. It is the 
hope of your Committee that everybody who had anything to do with in- 
venting this bill will get one just like it in their own state. 

Considering the legislative activities of these three southwestern states, 
one cannot help but be impresssed with the apparent fact that members of 
the Legislatures felt that the country had been legislated far beyond all 
reasonable necessities. What at first appeared to be a spirit of flippant 
indifference on the part of members of the Legislatures was probably in 
reality a prejudice against any kind of new legislation. 

Hardly a bill for the regulation or harassment of railroads or large corpora~ 
tions was introduced. This indicates a great change in the minds of the 
voters with respect to regulating everything by law. 

Your Committee was recognized at all times in the most courteous way, 
and the incentive and motives of the Investment Bankers Association in 
taking cognizance of and keeping in touch with legislative affairs is properly 





semi-annual interest payments; 
(c) Are to be paid from direct unlimited ad valorem taxes, imposed and 
collected annually. 


understood, and in no case did we find it considered as an offensive inter- 
ference. We believe at the next legislative session the position of this Com- 


| mittee will be better understood and that its assistance will be welcomed. 
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REPORT OF LEGISLATIVE COMMITTEE—ROCKY MOUNTAIN 
GROUP. 
Report submitted by George O. Wolf, Chairman. 

The Legislative Committee of the Rocky Mountain Group of the Invest- 
ment Bankers Association have the following report to make. 

With the co-operation of the officers of this group and some of its mem- 
bers, we were enabled to accomplish more in the matter of constructive 
legislation during the session of the last Colorado Legislature than we believe 
has been accomplished heretofore. 

The measures, generally, which we sponsored, had for their purpose the 
strengthening of present laws now in effect. There were five bills intro- 
duced at the request of this Committtee, and we succeeded in having three 
of them passed. Two other bills of considerable importance to our members 
were passed after having been submitted to us for corrections. 

The bills which we sponsored and which were finally signed by the Gov- 
ernor were as follows. 

1. A bill which had for its purpose the changing of computing the debt 
limit in the various taxing districts. 

2. A local improvement Act which amends the present Act. 

3. A bill providing a guarantee for the payment of improvement district 
bonds in the event of deficiency in the improvement district fund. 

This Committee was also instrumental in having passed a bill authorizing 
$6,000,000 State Highway Bonds. 

A Blue Sky Law was passed which, while not fostered by our Group, was 
submitted to us for our recommendations and the bill has now passed. 
While not what we would desire, it will not interfere with the business of 
legitimate dealers, and does place certain restrictions upon dealers who 
would misrepresent certain promotions. 


REPORT OF LEGISLATIVE COMMITTEE 
PACIFIC NORTHWEST GROUP. 


Report submitted by Paul Harper, Chairman. 


The work of the Committee as a whole fell into two sections— Washington 
and Oregon. As Chairman of this Committee, I came only personaly in 
contact with the work of the Washington section. Oregon's report is sep- 
arate. 

The work on the part of the Washington Legislative Committee is divided 
into two sections: First, that of initiating legislation, and the second, that 
of watching legislation initiated by others. 

Following the suggestions and advice of the Legislative Committee as a 
whole, the work coming under the classification of initiating legislation fell 
into three groups: 

1. Attempting to remedy the unfortunate situation which exists in part 
of the State in the L. 1. D. field. 

2. A desire to better the security behind the drainage bonds issued in this 
State. 

3. To somewise better the situation as affecting irrigation bonds in this 
State. 

The second phase of it—watching legislation initiated by other, resolved 
itself into checking over all bills which came to us as introduced in either 
house—checking them as to whether they affected investment bonds, and 
if they did and any doubt existed in the minds of those reading them, to pass 
them to other members of the Legislative Committee for suggestions. 

Initiation of legislation was by far the most difficult, and recognized by all 
as far the most important, particularly as regards L. I. D. bonds, as that 
situation threatened to affect the credit of Washington municipals of all 
classes. 

After several conferences by the Spokane, Portland and Seattle Groups, 
and corroboration with counsel, it was determined to try to put in three bills 
affecting L. I. D. bonds: 

1. One to make mandatory the creation of guaranty funds by all cities 
and towns; 

2. One to strengthen the hands of the cities in collection of the assessments 
which stand behind the bonds; 

3. One to determine the dispute as to priority of liens of various assess- 
ment districts. This last was dropped on account of differences of opinion 
in the Group as to whether it was desirable to force the issue, or let the 
courts decide. 

This effort resolved itself into a bill introduced by us (known as Senate 
Bill No. 81), which made mandatory the creation of guaranty funds by all 
cities and towns, affecting and protecting all bonds issued in the future, 
and contained a clause making voluntary on the part of cities and towns the 
creation of a guaranty fund on bonds now outstanding. 

Our second bill (known as Senate Bill No. 82), gave th cities the right to 
reassess property in districts in case of shortage resulting from any cause 
whatsoever. 

I shall not attempt to go into details of the fight around those two bills. 
It was a very bitter fight, and the champion of the opposition to the bills 
showed himself in the person of Mr. Geraghty, Corporation Counsel of 
Spokane. We tried to reconcile our bill to Mr. Geraghty’s ideas, but failed 
Mr. Geraghty was proud of his opposition and declared himself to be ab- 
solutely satisfied with the Spokane situation, and would not consider any 
change which would not follow his particular ideas. The result was an 
opposition in the Legislature which was very bitter, and Bills 81 and 82 died 
in the Judiciary Committee. 

Some of you have seen the publicity which Geraghty gave us in Spokaanr. 
The only thing we could get any comfort out of was that he said it was the 
greatest legislative lobbying the bond houses had ever sent to Olympia. 
The lobbyists consisted of your chairman and his field secretary, and one 
other. He gave headlines in the Spokane papers and talked of ‘‘bond man 
steals’’ of $10,000,000. Mr. Geraghty finally agreed to write a bill, and it 
was introduced. We left our bills for the opposition to shoot at. The 
Geraghty bill was successfully carried through the Senate and went down to 
the House, was referred to the Judiciary Committee, and there ran into 
trouble. The bill was amended by the House the day before it adjourned, 
and they finally agreed on different points late the following afternooh. 
Later it was passed by both houses. 

Your workers in the Legislature feel that what we were doing was edu- 
cating the Legislature, and that if we could educate them into doing any- 
thing which would permit cities to acknowledge responsibility for their local 
improvement bonds, it was good work. If we had allowed ourselves to 
become discouraged and the Legislature to adjourn without our insisting 
upon something being done, we would have given a very marked victory to 
our opponents, and the general opinion would have been that the attack 
which was made upon us had been justified. 

The bill is permissive only. The amount of the fund is limited. It was 
necessary also to provide for the possibility of retraction or nullifying the 
fund by vote of the City Council and of the people. Where an act is per- 
missive only, a discontinuation must be provided for. It cannot be a 
“closed door."’ If they come in, they can pass out. 

It lies entirely with the members of this Group as to the value of this 
L. I. D. bill which we put through. It remains with us as individuals to 
resolve that the city or town which will not show good faith to buyers of 
L. I. D. bonds is not the city or town whose securities we care to handle. 





The only exceptions to such a rule should be those who have sdopeted 
guaranty funds under the old 1917 law. I feel Seattle should also be made 
an exception to the rule so long as it continues to show its good fzith by the 
maintenance of the voluntary revolving fund. I speak without authority, 
but with background of conversations with officials, that if there should 
prove to be inadequate revenue for the present revolving fund, there would 
be little difficulty in getting Seattle to adopt the guaranty fund under the 
1917 or 1923 Acts. 

The second L. I. D. bill was for strengthening of the cities’ hands in the 
collection of assessments, and was in the interests of the cities. This bill 
was allowed to rest quietly in the Judiciary Committee of the Senate. Had 
we gotten through our mandatory guaranty fund bill we wouldn't have been 
directly concerned regarding the collection of assessments. The bond 
owner would have relied upon the ultimate pament of the bonds by the 
fund, should the districts run behind through default or negligence. 

Legislation affecting L. I. D. bonds constituted only a part of the work 
done. A certain fundamental constitutional difficulty was pertinent to 
drainage bonds: the danger of assessments for benefits being wiped out by 
sales for delinquent general] taxes. This was particularly true under the 
1913-17 Act. 

The 1895 law is such that only assessments levied that year for interest 
and principal needs could be wiped out. We retained for drinage counsel 
Mr. Bridgeman, of Yakima, who corroborating with Mr. Lumbardi, of 
Kelso, and Mr. Cunninghman of the Attorney General's office, practically 
rewrote the entire 1913-17 Act. They considered also other points in the 
amendment of the 1895 law, which would make it mandatory upon the 
commissioners of each county to make the necessary levy should the com- 
missioners of the district fail or neglect so to do. To make this change in 
the 1895 law, they found they would have to rewrite the entire drinage Act, 
and we decided that there were grave doubts as to the possibility of getting 
such a bill through. 

We were successful in getting our amendments to the 1913-17 Act through 
both houses as introduced, with one slight amendment, and it became a law. 

The second phase of the Committee’s work, that of watching legislation 
initiated by others, affected definitely four or five bills. House Bill No. 41, 
referred to the Taxation and Revenue Committee, provided that all bonds 
issued by any city, county, school district, etc. must in the future be issued 
serial bonds, and shall have a maturity of not to exceed thirty years, such 
maturity being determined, as nearly as possible, by the expected life of the 
utility bought by the proceeds. There were a number of points in this bill, 
as originally introduced, which were unfortunate, and at the request of the 
Committee we preactically rewrote the bill in several particulars. 

A bill was introduced in the Senate at the request of the State Treasurer 
requiring that all bonds issued in the future be payable, interest and princi- 
pal, at the office of the State Treasurer, who was made fiscal agent for all 
municipal corporations. As you readily recognize this would have seriously 
affected the eastern marketability of Washington bonds, and the bill never 
got past the Senate. 

A bill was introduced requiring that all contractors on municipal work of 
any kind be paidin cash. ‘The purpose of the bill was to prevent a contrac- 
tor or material man in any way absorbing a discount on the bonds or war- 
rants which were issued for the purpose of paying for the work or materials. 
With the statutory limitations as to sale price, you will recognize that this 
would have had serious results to the borrowing power of the municipalities 
during a period of low market prices for bonds. This bill was also defeated 
in committee. 

Another thing we were much interested in was Blue Sky legislation. The 
Morthland-Landon bill originated in the Senate and was referred to a special 
Blue Sky Committee. Your Committee, with various personnel, met with 
them a number of times. Mr. Wells, of Cyrus Peirce & Co., offered to 
watch the details of that bill. In our discussion with the Blue Sky Com- 
mittee in the early stages of the bill, we took the general stand that what- 
ever the Legislature did accept, be on the general basis providing for the 
regulation of dealers rather than the security; that the responsible dealers 
be made responsible under the law, and not be hampered in legitimate busi- 
ness by any attempt on the part of the State to prescribe or restrict in detail 
or by definition what he should handle, or to say that nothing but securities 
of certain classes should be dealt with. We urged that the bond dealer be 
made responsible, and if he then transgressed good business he be ‘‘jumped 
on.’’ The bill passed is based chiefly on that theory. 

Your Committee considered the bill was much of a skeleton bill, and 
furnished the Senate Committee with various other bills for reference. We 
submitted the proposed Pennsylvania Act, which is distinct in its pronounce- 
ments; also copy of a bill drawn two or three years ago by a committee of 
bond men, merchants, bankers, etc., but they preferred their ‘‘first love’ 
and passed it with the exception of paragraph No. 24%, which was forced 
upon the bill by the metal mining interests of this State. 

The main thing as it affects us, as dealers, is that before or at the time of 
any bond or security by advertising, a circular must be mailed to the Secre- 
tary of State by registered letter. Only those securing licenses as broker or 
agent are permitted to sell securities in this State. The bill provides in case 
of a transgression the license may be revoked, and also that violation of the 
law be made a misdemeanor and punishable as such. The bill as a whole 
need not bother us much, and it may do some good. 

The question of irrigation legislation was in a measure taken out of our 
hands by the introduction by others of a bill in the Senate. Mr. Price took 
over the detail task of checking the irrigation bills. Asa whole, the bill was 
found satisfactory, and was, therefore, not opposed by us. We watched it 
through the House and Senate, passed the word among our friends that the 
bill was satisfactory, and it went through. It provides for the certification 
of issues. 

You will readily see that with watching the several other bills proposed 
concerning drainage and diking, the field covered by your Legislative Com- 
mittee was fairly broad. 

In closing, I would urge the feasibility of making effective the work of 
your Committee and the opening given to better the L. I. D. situation. 
There is no reason why the cities and towns of this State should not operate 
under this guaranty Act. In two years we would be able to go before the 
Legislature with an entirely different background. I think it wili be 
entirely advisable to have this group adopt a resolution which can be in such 
form as to notify the cities and towns of this bill, and of this opening, and at 
the same time will go into the records of the Association, notifying the rest 
of the country that something has been done. This should in nowise arouse 
antagonism or appear as an attempt to dictate. I therefore suggest the 
following resolution. 

Whereas, The past few years have seen considerable criticism of local 
improvement bonds issued by some of the cities of Washington, which criti- 
cism bids fair to affect the credit of Washington municipal bonds, and 

Whereas, The 1923 Legislature saw fit to enact a statute making it possible 
for all cities and towns of the State to establish a guaranty fund to protect 
local improvement bonds issued by them; now, therefore, be it 

Resolved, That it is the sense and belief of this Group that the creation of 
such guaranty funds under the 1923 law will do much toward removing the 
criticism directed at Washington local improvement bonds, will result in 
giving them better standing, and will, therefore, in due time, affect their 
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marketability and price in a favorable manner, and redound to the better 
credit of the cities and towns creating such funds. 


REPORT OF LEGISLATIVE COMMITTEE CALIFORNIA GROUP. 
Report submitted by J.W. Harrison, Chairman. 

The Legislative Committee of the California Group were actively engaged 
during the recent legislative session at Sacramento, principally in opposing 
bills inimical to the interests of the investment bankers. 

Several favorable amendments to our school laws were obtained as well 
as favorable legislation covering specific situations particularly affecting a 
number of our large reclamation and drainage projects. 

We feel that such efforts were very successful, as no adverse legislatation 
speak of was passed, and as above stated, we secured some benefits. 

It is impossible to go into the details of the entire program at this time. 
Further , there does not seem to be anything of sufficient interest to warrant a 
detailed statement. 


REPORT OF LEGISLATIVE COMMITTEE 
NORTHERN OHIO GROUP. 
Report submitted by J.W. Tyler, Chairman. 

As Chairmar of the Legislative Committee of the Northern Ohio Group 
of the Investment Bankers Association of America, I submit herewith a 
brief report of the activities of my Committee for the past year. 

The subject which occupied most of our attention was the Ohio Blue Sky 
Law. The Ohio Legislature met in its regular bi-annual session in January 
1923, and there was introduced new Blue Sky Law drafted by joint com- 
mittees of the Cleveland Chamber of Commerce and the Cleveland Bar 
Association. The Northern Ohio Group was consulted with reference to 
certain provisions of this Bill prior to its introduciton. 

The Group was also represented at a hearing before a sub-committee of 
the Judiciary Committee of the Legislature, to which the Bill was referred. 
The Bill itself was defeated, but the existing law was amended in several 
particulars. The amendment of primary importance was that which pro- 
vided for the bonding of dealers and their salesmen. 

It might be said in passing that the amendments of the existing law were 
not contested by the Group solely because it is a loose organization with no 
one upon whom it may call for continued attention to legislative matters. 
‘The amended Bill was not satisfactory to the Group. 

After the passage of the Bill it was the subject of careful study on the part 
of our Group, and we came to the conclusion that we would take the advice 
of counsel as to its constitutionality. We conferred with the Ohio Valley 
Group, whose views were the same as ours. Opinions were received from 
counsel for both Groups, and from Messrs. Chapman, Cutler & Parker, 
counsel for the Association. These opinions were unanimous in holding that 
the law is probably constitutional. The members of our Group were so 
notified and advised to comply with the law. The Legislative Committee 
was able to be of some service to individual members in connection with the 
operation of the law. 

The Legislative Committee, working with the Chairman of the Group, 
and with the efficient co-operation of a member of the Cuyahoga County 
delegation, was able to secure an amendment of the law providing for the 
investment of trust funds. By this amendment Land Bank Bonds are now 
eligible for the investment of such funds. 

While the work of the Committee was not very extensive nor very pro- 
ductive, your Chairman, nevertheless, feels that this year has marked a 
distinct advance in at least two particulars— 

First, we were able to co-operate with the Ohio Valley Group in a way 
that Iam sure has brought the two Groups closely together. This isa very 
desirable achievement. Our Groups are so loosely organized that it is very 
difficult to secure co-operative action, but our experience with the Blue 
Sky Law has shown that such action can be had, if the matter up for con- 
sideration is of sufficient weight. In this connection it is a pleasure to 
express our appreciation of the interest taken by the officers of the Ohio 
Valley Group. 

Second, as above intimated, our Group was able to be of service to indi- 
vidual members in connection with the amendment of the Blue Sky Law. 
The members, I think, rather look to the Group for information on this 
subject more than they have turned to it within the writer’s experience at 
any other time. 

There have been several meetings of the Group, under the able and con- 
scientious leadership of its Chairman, and the work of the Legislative Com™ 
mittee has always been given its due place at such meetings. 








Report of Committee on Municipal Securities of 
Investment Bankers Association, by 
Tom K. Smith, Chairman. 

In the report of the Municipal Securities Committee of the 
Investment Banker’s Association of America, which was laid 
before the Convention at the first day’s session at last week’s 
annual meeting in Washington by Tom K. Smith, of Kauff- 
man, Smith, Emert & Co., of St. Louis, reference was made 
to the resolution adopted at last year’s Convention, in 
which it was proposed that the maturity of debts of 
States and cities “‘be limited to the reasonable life of the 
improvements for which such debts are contracted,” and 
that the taxation shoulc provide for the payment of 
interest and retirement of principal during the life of the 
obligations. Noting that “not infrequently during the 
last year the Metropolitan press has carried dispatches in- 
dicating great inflation in municipal credit and mentioning 
the violation of sinking funds,’’ Mr. Smith stated that “‘if 
the membership of this Association will continue its efforts to 
persuade issuing communities to observe the fundamental 
requirements set forth in the resolution which you adopted 
last year, inflation will be much more difficult, and it will 
become almost impossible to divert sinking funds.” We 
give his report herewith: 


A year ago your Municipal Securities Committee submitted to the annual 
Convention and it adopted the following resolutions: 


“*Be it Resolved, By the Investment Bankers Association of America at its 
Eleventh Annual Convention, held at Del Monte, California, October 9-12 
1922, that the maturity of debts contracted by states and their political 
subdivisions be ted to the reasonable life of the improvement for which 
such debts are contracted; that at the time of contracting such debts, 
authority should exist for an unlimited tax against all taxable property 
within the political subdivision isuing the bonds to provide for the pay- 





ment of interest and retirement of principal during the life of the ob 
that the Municipal Securities Committee of the Association and the Execu- 
tive Committees of the various Groups of the Association are to 
use their influence in having these recommendations incorporated in the 
laws of the various states, preferably through constitutional provision, and 
where this is not immediately practicable by legislative enactment, that 
this Association recommends that all bonds should be issued to mature 
serially in preference to sinking fund bonds, but that if sinking fund bonds 
are issued, then the law should contain adequate provision for the State 
supervision of the investment of sinking funds.” 


During the current year Legislatures have been in session in most of the 
states and this Committee has endeavored to carry out the instructions 
contained in the foregoing resolution. Because of the efficiency of the 
Group Organizations this Committee has probably been more active than 
ever before in matters of local legislation. 

It would be most interesting to state here how much has been accomplished 
and to show in detail the many improvements in the laws under which 
municipal securities are issued. However, we feel that the credit is princi- 
pally due to the Group Organizations with whom it has been our pleasure to 
co-operate and thru whom most of the actual work has been done. You 
will find reports from each Group attached to the printed report of your 
Legislative Committee, which has just been submitted for your consideration. 

Without attempting to put through the same program in every state, your 
Municipal Securities Committee suggested to the various Legislative bodies 
the fundamental principles set forth in the foregoing resolution. The 
manner in which these suggestions were received and the results obtained 
justify a continuation of this effort in the case of the few Legislatures which 
will convene in 1924. We also suggest that the next Committee prepare a 
program for 1925 so that during the next great legislative year it will be 
possible to proceed without delay upon the basis of studies previously made. 

The following typical examples should be of interest: 

The Constitutional Convention which has just finished its work in Mis- 
souri adopted our suggestions in toto and will submit to the voters of the 
state an amendment providing for serial bonds within safe debt limits and 
payable from unlimited taxes. 

The Legislature of Florida adopted a resolution submitting to the voters 
of the state a constitutional amendment removing the present tax ratelimit 
on levies to pay school bonds and substituting in lieu thereof a debt limit, 
as well as a requirement that all future issues of school bonds shall mature 
serially within thirty years. 

The West Virginia Legislature revised the laws governing the issuance of 
municipal bonds and incorporated in the revision all of the fundamental 
principles which you have adopted. In the State of Washington, the 
Legislature changed the law so as to require that municipal bonds shall be 
serial in form and mature within the reasonable life of the improvement. 
Here they adopted the so-called scientific form of serial maturity, which 
requires that the annual maturities shall be so arranged that the total annual 
requirements for principal and interest will be practically uniform. 

An examination of the Group reports printed in the report of the Legis- 
lative Committee will disclose many cases similar to the above. ‘The 
changes indicate a sincere desire on the part of most Legislators to establish 
reasonable limitations upon the issuance of municipal bonds and to make 
ample provision for the payment of the principal and interest. Of course, 
you wil! not overlook the increasing tendency of municipalities to issue 
serial bonds. Of the large amount of state bonds marketed during the 
past twelve months practically all are serial in form and mature within a 
reasonable length of time. The long term sinking fund bond has become 
the exception rather than the rule. 

It is well that the foregoing condition exists at the present time when the 
atmosphere is filled with propaganda. Not infrequently during the last 
year the metropolitan press has carried dispatches indicating great inflation 
in municipal credit and mentioning the violation of sinking funds. Perhaps 
some communities have gone too far in the acquisition of municipal im- 
provements and the issuance of securities. It may also be true that some 
sinking funds have been diverted. Whenever such cases have been men- 
tioned this Committee has endeavored to secure the facts, but we have had 
so little success that we are inclined to believe that the self appointed in- 
vestigators accomplished their purpose when the scare-head news item ap- 
peared on the front page of the daily paper. If the membership of this 
Association will continue its efforts to persuade issuing communities to 
observe the fundamental requirements set forth in the resolution which you 
adopted last year, inflation will be much more difficult and it will become 
almost impossible to divert sinking funds. 

Urge the issuance of serial bonds maturing within the average life of the 
improvement for which the debt is incurred, with sufficient tax levies to 
retire the bond at maturity. Of course, sinking funds should be accumu- 
lated to retire outstanding term bonds but you should discourage funding 
operations; and if you persist, the issuance of serial bonds will become 
universal and there sinking fund will pass into the discard. 

It must be admitted that serial bonds are becoming more popular among 
bond buyers, which is fortunate because issuing communities are always 
anxious to offer their bonds in the most attractive form so as to secure the 
best rate. Asa rule, the bare suggestion will produce the necessary result. 
Many of the great cities that heretofore issued term bonds have adopted 
the serial plan. St. Louis, for instance, is embarking upon a municipal 
program involving $87,000,000, and for the first time in her history is 
issuing all bonds in serial form maturing within twenty years. 

Voters will not be careless in exercising the franchise when it is under- 
stood that they are considering the issuance of bonds which must be paid in 
substantial amounts beginning at once or after a few years. 

It has been our pleasure to discuss these suggestions with the officials of 
a number of civic and trade organizations and in every case our suggestions 
have been accepted with enthusiasm. ‘The Bureau of Good Roads of the 
Department of Agriculture has given us hearty co-operation in connection 
with their recommendations regarding the issuance of road bonds. 

Although questions involving special assessment securities are usually 
handled locally without reference to this Committee, we have been con- 
sulted by a number of Groups and have been delighted to offer our sugges- 
tions and furnish all possible assistance. 

In connection with a revision of the Alabama Drainage Law, we co-oper- 
ated with the Bureau of Drainage Investigations of the Department of 
Agriculture and a large part, if not all, of our suggestions were embodied in 
the bill as enacted. ‘This is mentioned merely as an example because the 
cases consiered are too numerous to mention. We urge a continuation of 
this policy with the hope that uniformity will result. In connection with 
the Official Depository for legal opinions and transcripts we desire to call 
your attention to the change in the plan authorized by the Board of Gov- 
ernors with reference to filing opinions and purchasing copies when needed. 
The result was not entirely satisfactory, and in order to make the Deposi- 
tory more comprehensive, as well as to make it self-supporting, your Com- 
mittee submitted to the Board of Governors and it adopted the following 
resolution: 

‘‘Whereas,this Board of Governors is desirous of increasing the efficiency 
and broadening the field covered by the official depository for legal opinions 
and transcripts on municipal bonds, 

Now, therefore be it resolved, by the Board of Governors of the Invest- 


ment Bankers Association that the Municipal Securities Committee be and 
is hereby instructed to proceed as follows: 


tion; 
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1. Tourge the Association membership to file copies of all legal opinions 


heretofore . 
2. To request all r municipal bond attorneys to secure the con- 


ecognized 
sent of their clients and file copies of all opinions with the official depository, 
thereafter referring uests for copies to said di tory. 

3. To urge the mem to discourage the practice of exchanging opinions 
except in ecting deliveries with the suggestion that opinions should be 
secured from the official depository. 

Be it further resolved, that the official d tory be authorized to fur- 

ankers and others who are not 


nish copies of loge opinions to Investment 
nvestment Bankers Association of America, upon payment 


members of the 
of a fee of not less than $5,00 for each opinion. The fee to members of the 


tion to remain at $2.00 per copy."’_- 

The obvious purpose of this plan is to produce a condition which will 
result in our members following the line of least resistance and purchasing 
copies of opinions from the Official Depository, thereby making it self- 
supporting. If all opinions are filed and this fact is made known to all of 
our members, as well as to other dealers and to buyers of municipal securi- 
ties, the problem should be solved. {It was deemed advisable to offer this 
service to non-members at the advanced price. May we have the support of 
all members of the Association in urging bond attorneys to file copies of all 
opinions issued by them? 

It has been the privilege of this Committee to co-operate with Legis- 
lative and Civic bodies and with the other Committees of this Association in 
the preparation of remedial legislation indirectly affecting municipal securi- 
ties. Wecannot burden you with the detailed mention of this workbut we 
desire to express our appreciation of the manner in which our suggestions 
have been received. 

As heretofore, cases of delay in the payment of the principal and interest 
of municipal bonds have been reported to us from time to time but we have 
no deliberate defaults to report. As a rule, the difficulty is due to over- 
sight or misunderstanding. The practice of providing for the payment of 
principal and interest at two or more places is responsible for more trouble 
than any one thing, and we recommend its discontinuance except in the case 
of large communities where it is possible to arrange the necessary credit at 
the various places of payment. 

After due consideration, this Committee decided to confine this annual 
report to a brief summary of the more important happenings of the year 
and to ask for the support of the membership in the matters mentioned. 
From time to time results of our efforts and synopses of legislative work have 
been printed in the bulletin; and asthe printed statutes are available we pro- 
pose to prepare and publish further articles concerning the things accom- 
plished in the various states. 

For the time being, the Group reports attached to the Legislative Com- 
mittee’s report will serve this purpose. 

Respectfully submitted, 
ANDREW PRICE, 
PAUL P. PRUDDEN, 
WALTER I. SLEEP, 
L. E. WAKEFIELD, 
W. O. CHANUTE, Vice Chairman 
TOM K. SMITH, Chairman. 
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JOHN W. EDMUNDS, 
JOHN SPEED ELLIOTT, 
GORDON T. FINCH, 

R. H. FULLERTON, 
ROBERT R. GORDON, 
R. H. MOULTON, 








Use of Name of Association Discussed at Annual 
Convention of Investment Bankers Associa- 
tion of America. 


Among the matters which came before the Investment 
Bankers Association of America at its annual meeting in 
Washington last week was the question as to the use of the 
name of the Association by members in their advertisements. 
The subject is one which was dealt with in the report of 
Roy C. Osgood, Chairman of the Committee on Business 
Practice (referred to by us last week, page 1932), and in 
the report of John W. MacGregor, Chairman of the Public- 
ity Committee. Extended discussion of the subject also took 
place at last week’s meeting, at which time Walter S. Brew- 


ster had the following to say: 

In all previous discussions of the use of the name it seems to me that those 
discussions have been based on false premises. It has been looked upon as a 
privilege accorded to our members when they are allowed to use the name of 
our Association in their advertisement. I believe that the use of our name in 
advertising is a very definite responsibility, which we all have. Our Pub- 
licity Committee and the Educational Director are doing splendid work in 
telling the people what the Investment Bankers Association is, what is 
stands for, and what its standards and principles are, but the man on the 
street can very well ask, who are the Ivestment Bankers Association, and 
we have no way of telling him. 

The Central States Group at its spring meeting passed a resolution with- 
out opposition expressing the sentiment that it was desirable that the use 
of the name of the Association should be allowed to its members under such 
restrictions and regulations as might be laid down by the Board of Gover- 
nors. The Committee on Ethics and Business Practice has made certain 
suggestions as to the character of the regulations and restrictions under 
which the Board might see fit to grant this permission. I think they have 
entirely missed the mark. The character of the restrictions laid down in 
those suggestions, I think, have little bearing on the subject of the possible 
objections to the use of the name. A strong balance sheet of an issuing and 
distributing house has very little to do with the character of the offerings 
made in its circulars. A small house with a comparatively weak showing 
in balance sheet may offer a much higher grade of securities than a very 
strong house with a very strong balance sheet that offers securities of a na- 
ture which would not be approved by this Association. It seems to me it is 
the duty of this Association, through its Publicity Department to tell the 
public the principles and standards for which we stand, and it is the duty of 
the members of the Association through its advertising on its letterheads, on 
its signs and windows where the men in the street and he who runs may read 
to show that we are the Investment Bankers Association. 

I do not understand that it is within the power of this convention to lay 
down rules under which the name may be used. That is the duty of the 
Board of Governors, but I do think that this convention here assembled can 
go on record now as favoring the use of the name under regulations which 
will prevent glaring, undignified and over-enthusiastic use of the name of 
the Association ; but I do believe it is the duty of every one of us to put on 
our letterheads, on our circular offerings and in other places, in a dignified 
manner where it can be read by every one, that we are members of the In- 
vestment Bankers Association of America. 


Further discussion was as follows: 
Mr. Norton (Philadelphia): Mr. President and Gentlemen: I think the 


made by Mr. Brewster a few moments ago, and that is about this Group ad- 

vertising, and I want to speak in a practical way about it. During the last 

year the Chamber of Commerce of Philadelphia has appealed to me several 

times for a list of safe houses. We have gone through the same experience, I 

suppose, that all of vou have gone through recently, and that is there have 

been a great many failures of unscrupulous houses and houses of very limited 

capital. It was impossible to get out that list. I could classify the houses 

that I thought were right, but I had no right to inquire into the balance 

sheets or methods of the other houses. It comes down to this Group advertis- 

ing, whether it is right for us to put it on our letterheads and circulars and 

such things as that, but I would suggest that the Publicity Department pre- 

pare in copy not over 400 words to be used in half-page advertising, exactly 

what the Investment Bankers Association is, and that the Board of Governors. 

give us the right to raise funds in our own communities to put that before 

the public. If there are people who are left out and who feel that they 

should be included they can make their application to the Membership Com- 

mittee, be investigated, and if they are worthy they will become part of the 
organization. If they are not worthy they are relegated to the position in 

which they belong. I think it is very much better to have a standard of say 

400 words that is easily read, good copy, instead of each one of the group 
trying to compose it itself, and I would suggest this to the Publicity Commit- 

tee, that they may give it their full consideration. 

Mr. MacGregor: In answering that remark with reference to the prepara- 

tion of advertising it was the understanding at Minneapolis, when this mat- 

ter was presented that the advertisements would be prepared by an agency 

or by a committee of members and that they would first be submitted to the 
Chairman of the Committee on Ethics and Business Practice and then ap- 

proved by the Chairman and Vice-Chairman of the Committee on Publicity 

before they would be distributed to the groups. We want a full and free dis- 

cussion. We want people from all over the country to discuss this matter 
and we would like to hear from you promptly. 

Mr. Lisman: For the purpose of clarifying our own minds I would like to 
hear from somebody who thinks the name should not be used. I would like 
to know what reasons there would be for not using it. 

Mr. MacGregor: Can anybody answer Mr. Lisman’s inquiry? 

Mr. Clarkson Potter: I think I can answer to the extent that it has been 
indicated by the New York Group. The sentiment there is apparently about 
two-thirds against and one-third for. I think from a theoretical stanapoint 
the sentiment would be very much more in favor of the use of the name, but 
from a practical standpoint the majority seem to feel that no committee, no 
board of governors nor any commission to whom the power might be dele- 
gated would care or desire to undertake the task of referee when it comes 
down to a difference of opinion between a member and that commission. I 
think personally that is one of the greatest practical objections against the 
use of the name. I think in theory I personally am for it very strongly, but 
in practice I personally am opposed to it. 

Mr. MacGregor: Can we hear from some other member? 

Mr. Arthur Sinclair, Jr.: In talking this matter over with some of the 
members of the Board of Governors who were opposed to using the name of 
the Association, the question has arisen in their minds and put forward by 
them that we had a very grave responsibility in saying to the publie that 
we were going to tell them that it was absolutely safe and all right to do 
business with anybody’s name that appeared on that advertisement. There 
was a case in one section of the country where a house issued interim certifi- 
cates and lost the proceeds that were collected in payment for those certifi- 
cates, and failed. The gentlemen who accepted the money under those con- 
ditions had occupied a somewhat prominent position in the Association and 
it was so known in the community, and the members of the Association in 
that particular district collected sufficient among themselves to redeem those 
certificates and to save the Association from the unpleasant notoriety which 
it would have had if that had not been done. I think, therefore, that when 
you begin to advertise the specific names of people as being desirable to do 
business with for the safe investment of money that you would better weigh 
carefully before you do so what the reaction may be if such cases arise in the 
future. That is one of the objections that has been raised by those who are 
opposed to the use of the name. 

Mr. MacGregor: Replying to the remark of Mr. Sinclair about advertise- 
ments carrying the implication that it would be desirable to do business with 
those firms, it had not been the idea of anybody connected with the Commit- 
tee on Publicity that in such advertisements it would be stated that such 
peopie were desirable or were the people to purchase bonds from, the idea 
being that we were to advrtise the Association; tell its principles, what it 
stands for, tell its policies, and printing thereunder that the members of the 
Association in the groups in the various localities are as follows without any 
comment whatever. 

Can we have further discussion of this matter? 

Mr. F. J. Lisman: The arguments I have just heard have convinced me 
that it would probably not be a good thing to permit the advertising of the 
name or have it implied that all members of our Association would be re- 
liable to deal with. Even if we do not give the name, that is implied. 

I believe I am one of the few New York Stock Exchange members who is 
also a member of the I. B. A. No, come to think of it, there are quite a 
number. The New York Stock Exchange has been employing the same thing 
for the benefit of its members. They found that there was difficulty, and 
they have now got to the point where they ask members for balance sheets 
and regular financial statements. They found it was necessary to do this in 
order to properly protect their statements to the public. I am inclined to 
think that until the I. B. A. is prepared to do that they should not go too 
strongly in advertising their membership, or directly or indirectly implying 
that all their members are absolutely reliable. 

Mr. MacGregor: I would like to ask a question about the New York Stock 
Exchange. Is it not true that as a result of those questionnaires some twenty- 
five members have gone out of business or consolidated with other concerns? 

Mr. Lisman: I don’t know how many, but I know some have. 

Mr. Sinclair (New York): I think I can refer to that. I don’t think that 
there is any question, gentlemen, that the questionnaires, the financial ques- 
tionnaires which have been sent out by the New York Stock Exchange, have 
been of very great service to the public who are doing business with Stock 
Exchange houses. 

On the other hand, I ask you to carefully consider the difference between 
Stange im Tha hap Vos Sie beeas Sennen es ee 
It has standing committees oan en ich 3 ae ee 

3 y of which meet every day. It has absolute 
power to summon before any one of those committees any member of that 
Exchange, to be questioned on any dealing or transaction which he may have 
a - —— he makes. It has power to summarily discipline a 

e r. is attendance, wh i i 
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Now, in answering these questionnaires of the New York Stock Exchange 
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suggestions made are very important. I want to commend the suggestions 





who would agree to serve and to give the time on the committees 
i that the 
members of the New York Stock Exchange give, and I doubt if you gentle- 
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men would care to leave your places of business in Los Angeles, Portland, 
Oregon, Dallas, Texas, Portland, Me., and be summoned to take the next 
train to New York, or wherever the committee might sit to have a hearing. 

I doubt if you could get men to serve on the committees to hear the cases 
that are brought before them. 

There is a great deal to be said on the side of the Committee on Publicity, 
and their desire to use the name of the Association for the advancement of 
our members and for the beneft of the public, but there are also very grave 
dangers connected with it, and there are very great difficulties of administra- 
tion, and I think they should weigh very carefully what you are doing. I 
personally, while opposed to allowing the members to use the name of the 
Association, have no objection and do not know but what it would be a good 
thing if the purposes of the Association were set forth in such advertising as 
we could afford in a moderate way over the name of the Association. I am 
personally in favor of our small membership cards, which are issued now, 
being enlarged as the Stock Exchange is now doing, and of allowing the 
member to hang it in his office, to evidence the fact that he is a member of 
the Association. But that is a very different matter from the individual 
member advertising to the public that he is a member of the Association or 
the Association advertising that the people are members. If anybody wants 
to know whether you are a member of this Association or not and is vitally 
interested, he can find out, but I think we should be very careful indeed 
before we go so far as to almost vouch for the integrity of the member, un- 
less we are prepared also to take that other step that the New York Stock 
Exchange has taken in seeing that you are justified in having done it, and 
that the member deserves that commendation ; and you are going to find the 
administration a very burdensome and difficult thing for this Association to 
attempt, and you are going to find the questions which he will have to an- 
swer, if that is done, very burdensome to ourselves. 

Mr. Jardine, of Los Angeles: Mr. President, there is one phase of this 
matter which I think it might be well to touch upon and that is the question 
of differentiation in the Association as to who may be allowed to use the 
name and who may not, which have been brought out in the questionnaire 
which was mailed around to us. It seems to me that the critical analysis 
should be made when firms or corporations are admitted to the Association, 
and we should not attempt to say that some can use the name and others can 
not. We should know what kind of company we are getting into the Asso- 
ciation. If we are good enough to be in the Association, then we are good 
enough to use the name. If we are not good eough to use the name then we 
should not be in the Association at all. I just want to leave that thought 
with you. 

Mr. Whitney, of Stone & Webster, Inc., New York: I just wanted to give 
you the idea we had in New England when this question came before the 
New England Group’s Executive Committee. I think some of us went into 
that committee open-minded on the question of the use of the name. I know 
I did. After a great deal of discussion the thing that clinched the matter 
in our minds was the very point that has been brought up about the difficulty 
the New York Stock Exchange has had in the very same matter, and I think 
it is proper to say that the Executive Committee of the New England Group 
voted unanimously against the use of the name. 

Mr. Robert Stevenson, Jr., of Stevenson Brothers & Perry, Chicago: Mr. 
President, as I understand it, the provisions for using the name would come 
through a license furnished by the committee in charge of the matter. If 
that committee chose to withdraw that license that member whose license 
was withdrawn could not advertise under pain of expulsion. The New York 
Stock Exchange, as I understand, urges the use of the name of the New York 
Stock Exchange by its members, but in no way guarantees the solvency of 
those members. That, of course, would not be possible, and in spite of the 
troubles which occur in all lines of business and in spite of the troubles 
which have occurred among New York Stock Exchange firms, I do not think 
that the reputation of the New York Stock Exchange has been gravely hurt 
among those who think and know anything about it. The use of the name 
would be of very little value unless some advertising accompanied it, and 
the Group advertising hitched up to the matter would be of great service. I 
think, to the Association and to its members, both directly and indirectly. 

Mr. Benkert, of New York: Mr. President, it seems to me it is somewhat 
beside the mark to discuss the use of the name of the New York Stock Ex- 
change and draw a comparison with the advantages of using the name by 
members of the Investment Bankers Association for the vital reason that the 
functions of the members of the New York Stock Exchange are entirely dif- 

ferent from the functions of the members of the Investment Bankers Asso- 
ciation. It is not the purpose of a Stock Exchange house to make specific 
recommendations of securities to its customers. It is the sole purpose of a 
Stock Exchange house to execute orders on the Board for securities which 
the customer may wish to buy. Very few Stock Exchange houses solicit 
orders for their houses. Furthermore, the question of the financial respon- 
sibility of a member of the Investment Bankers Association is not guarantee 
of the judgment of the house. The thing which the investors are vitally 
interested in is the judgment of the banking house in making its recommen- 
dations. There are many partners doubtless in large houses whose judgment 
you might not wish to accept as to the safety of investment securities. As 
I understand it, the main purpose in advertising the name is that it conveys 
to the public the impression that securities purchased from members of the 
Investment Bankers Association are sound. I am not in sympathy with an 
attempt to convey that impression to the public, and for that, and other rea- 
sons which have been cited in this discussion I have no hesitancy in the use 
of the name. 

Mr. Willis Clark, of Portland, Ore.: At the convention last year the 
Pacific Northwest Group went on record, by resolution unanimously passed, 

in favor of the use of the name with proper safeguards. We have had a lot 

of experiments with rules and ethics in the Pacific Northwest Group and we 
found, I think, a practical method of answering Mr. Sinclair’s objection. I 
think a proper use of the name could be secured by the Executive Commit- 
tee of each Group, provided, however, that the Executive Committee of each 

Group was backed up by the Central Committee of the Association. 

I have not understood, as the last speaker suggests, that the use of the 
name of the Association was to imply value to the securities offered. My 
‘understanding was that the use of the name would imply that the securities 
offered by members were truthfully represented. I think that we can hardly 
be expected to pass upon the merits of the securities, but I think it is clearly 
wihin our power to say whether or not the representations made in their sale 
are truthful, and I think that the Executive Committees of the various 

Groups could handle that matter. I wanted to make these remarks so that 

our Group would be on record in favor of it, and we think it should be per- 

mitted. 

Mr. MacGregor: I would like to hear from Mr. Prentiss, a member of our 
committee—John W. Prentiss. 

Mr. Prentiss: This use of the name of the Association has been pretty con- 
stantly discussed as long as I have been a member of the Board of Governors, 
and that is two years. Every time I hear it discussed I hear better reasons 
for its use and better reasons for not using it. We cannot compare the Stock 

Exchange and its regulations with the Investment Bankers Association. The 
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to sell except service, but it does claim that because its members carrry 
stocks on margin for the public they are acting not only as brokers but as 
trustees, and therefore they should be supervised, and this questionnaire of 
those who do a stock business as well as a bond business is a very burdensome 
thing. We have put 20 or 30 clerks on it, working two or three weeks, and 
it is quite a job, and much more annoying than a bank examination. 

The Stock Exchange is 150 years old, and they have come to all this thing 
through a period of time. We are 12 years old. I personally am firmly con- 
vinced that eventually we are going to use the name. I would like, senti- 
mentally, to see it used, because I would like to commend this Association 
to the public from first to last. But I do not think we have arrived at the 
time where we can use it. 

I am perfectly in favor to go with Mr. MacGregor’s committee, but the 
thing is so difficult in the present form of organization, and there is so 
much difference of opinion about it, that it seems to me that it is a mistake 
to prolong the discussion for the time being. What we want to do in the 
Association, we want to do as a unit, and we will then make a success of it; 
and some day somebody is going to wake up and find a simple method of 
using this name and regulating our members, and we are going to be very 
much disgruntled that we have not discovered it ourselves before. 

Mr. Osgood: As Chairman of the Business Practice Committee, it seems 
to me I have to do a little explaining. This was a job that was handed to 
the committee by the Board of Governors. Now, the Ethics and Business 
Practice Committee is composed of several, and not one. This discussion 
was pretty strong in our committee both pro and con in this matter, and we 
did what we were asked to do, to prepare for the Board, for its consideration, 
certain suggested regulations that attempted to bring in the difficulties of 
the situation, and to work out some manner for the use of the name, con- 
sidering the safety of the members and the good name of the Association, if 
the Board thought the time had come to do so. 

I had hoped that in this discussion there would be brought out on the floor 
of the convention some of the difficulties in the matter that have not yet 
been alluded to. I want to say personally, and not as Chairman of the com- 
mittee, or as a member of it, that I am in favor of the use of the name of the 
Association in our advertising ; but I am not in favor of it at the present mo- 
ment. I think we have to go through a process of evolution in this Associa- 
tion before the time is ripe for the use of the name. 

There is one thing that ought to be called to the attention of the members. 
We have been advised by members of the Board who are lawyers as well as 
good investment bankers that in some of the States the laws in regard to 
banking prevent a member from advertising as an investment banker, or to 
use the name “Investment Banker.” Mr. Dysart tells me that is true in the 
State of Missouri, and we have been advised that it is true in certain other 
States. 

The question wais raised in the Group discussions where the territory em- 
braced States having laws of this character that to permit the use of the 
name by the members, say generally, would exclude from the use of the 
name, let us say, the members in the city of St. Louis, or in any other city 
in any State where the use of the name would be a contravention of the 
statute. That would bring about a very unfair situation for the members 
in that particular community. 

Supposing, for instance, you wanted Group advertising. Take the Central 
States Group, for illustration. The Central States Group comprises the State 
of Wisconsin, part of the State of Nebraska, the State of Iowa, the State of 
Illinois, and the State of Indiana. Now, should there be in any one of those 
States a law preventing the use of the name, lawyers say it brings it down to 
a nice legal question as to whether the Group itself would be permitted to 
insert in newspapers circulating in that State an advertisement in which it 
was stated that the members listed as a part of the Group organization 
under a general advertisement were doing advertising in violation of the 
statute. 

That is a rather unfortunate situation. It may be that the use of the term 
“Member of the Investment Bankers Association’? would not even contravene 
such a criminal statute. I must confess I do not know what the situation 
would be, but it brings the question up for careful and practical considera- 
tion, and that ought to be considered in connection with this discussion. 








ITEMS ABOUT BANKS, TRUST COMPANIES, ETC. 

One of the objects, in providing additional capital for the 
New York Title & Mortgage Co. an increase from $5,000,000 
to $6,000,000 which was authorized at a stockholders’ 
meeting on the 8th inst., is to meet the demands for financing 
real estate and building operations. The stockholders met 
at a special meeting and voted the increase which will place 
the capital funds of the New York Title & Mortgage Co. at 
about $10,000,000. This is the third time within two years 
that the growing business of the company has made it ad- 
visable to enlarge its capitalization. First, from $3,000,000 
to $4,000,000 on May 1 1922; again from $4,000,000 to $5,- 
000,000 on Jan. 2 1923, when $500,000 was issued as a stock 
dividend, and $500,000 for additional cash. The business 
of the company for the year 1922 showed considerable in- 
crease over the preceding year, and for the first ten months 
of 1923 has shown a further increase of 53% in net profits 
over the corresponding period of 1922. On June 30 1923 
the surplus and undivided profits were $3,157,008 79. 
On Nov. 1 1923 they were $3,490,291 23. The amount of 
guaranteed mortgages outstanding on Jan. 1 1923 was 
$77,181,054 13. On July 1 1923, $92,995,52969. On 
Nov. 1 1923 it was $101,355,230 16. The resolution offers 
stock to present stockholders at $125 per share, payable on 
or before Dec. 1 1923 on the basis of one new share for each 
five shares held, and the stock will participate pro rata in 
dividends paid after Dec. 1 1923. The proposed increase 
in capital was referred to in these columns Oct. 27, page 1853. 

Osborn F. Hevener, assistant to the advertising manager 
of the Equitable Trust Co. of New York, has been named 
to represent that institution on the newly formed New York 
Board of Trade and Transportation, which meets monthly 
in the Board of Trade rooms. 





Stock Exchange claims to be a marketing medium and claims it has nothing 
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A number of prominent New York bankers left Grand 
Central Station on the 8th inst. on a private car for South 
Bend, Ind., where they are to visit the Studebaker auto- 
mobile factories and to study the financing of deferred pay- 
ment sales of cars by Studebaker dealers. Among the 
New York bankers in the party are: 

W. 8S. Lambie, Vice-President, and W. W. Hoffman, Trust Officer 
of the National City Bank: C. J. Schmidlapp, Vice-President Chase 
National Bank: F. H. Clarkson, Vice-President Irving Bank-Columbia 
Trust Co.; Theodore G. Smith, Vice-President, Central Union Trust 
Co.; C. R. Parker, Vice-President Guaranty Trust Co.; Robert D. Scott, 
Vice-President Chemical National Bank; 8S. Sloan Volt, Vice-President 
Farmers Loan & Trust Co.; F. T. Walker, Managing Agent at New York 
of the Royal Bank of Canada; W. T. Perkins, Vice-President Chatham & 
Phenix National Bank; R. L. Cerero, Vice-President, National Park Bank. 

President A. R. Erskine of the Studebaker Corp. and 
Arthur J. Morris, Vice-President of the Industrial Finance 
Corp., which conducts the Studebaker dealers’ financing 
plan, accompanied the party. This vist is being made at 
the invitation of John Markle, President of the Industrial 
Finance Corp., and of Mr. Morris. At the Studebaker 
plants the bankers will be the guests of Mr. Erskine and 
other officials of the corporation. The New York group 
will be joined at South Bend by prominent bankers from 
Boston, Philadelphia, Chicago, Cleveland, Pittsburgh, 
Detroit, St. Louis, Kansas City and others. It is pointed 
out that the interest of bankers has been turned to the 
financing of automobiles bought on a deferred payment 
plan because approximately two-thirds of all motor cars are 
bought on this plan. The operation of such financing has 
been standardized by the Industrial Finance Corp. with the 
result that Studebaker dealers are using one of the most 
effective systems so far developed. 

Poe: eae 

The annual dinner of the stockholders, officers and em- 
ployees of the Standard Bank of New York was held on Nov. 
2 at the Hotel Brevoort under the auspices of the Standard 
3ank Club. Representatives of the three groups—stockhold- 
ers, officers and employees—addressed the gathering after 
the dinner. The Standard Bank is located in the heart of the 
East Side, and was founded in 1882. 

— 

“Fifty Different Ways in Which This Company Serves,”’ 
is the title of a new pamphlet just issued and now being dis- 
tributed by the United States Mortgage & Trust Company 
of this city. 

——@——— 
The death at Paris of Legrand L. Benedict, former 
Governor of the New York Stock Exchange, was announced 
in Paris cablegrams Oct. 28. Death was due to pneumonia. 
Mr. Benedict founded the firm of L. L. 
He retired ten years ago and had 
He was sixty-eight years of age. 
es ES 

Thomas D. Adams, a director of the Garfield 
Bank of New York since 1908 and for many y« 
for the bank, died on Oct. A resolution expressing the 
sense of loss suffered in his death was adopted by the board 
of directors of the bank on Oct. 27 


ae. 


Jenedict & Co. 


since located in Paris. 


National 
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The Fidelity Union Trust Co. of Newark announced on 
Oct. 24 that its controlling interest in the Union County Trust 
Co. of Elizabeth had been sold for $800,000 to residents and 
business people of Elizabeth. Uzal H. McCarter, President 
of the Fidelity Union Trust Co., said the sale of the stock was 
the result of friendly negotiations. Over half of the stock 
was taken by members of the board of directors of the Union 
County Trust Co. and, we are informed, the balance, which 
was offered for sale to friends of the bank, was largely over- 
subscribed after the first two days. 


athletes 

Charles 8. Noe, Chairman of the Board of Directors of the 
Mechanics Trust Co. of New Jersey at Bayonne, died on Oct. 
18. Mr. Noe was 87 years of age. He had been connected 
with the trust company since its foundation 50 years ago and 
had been consecutively Secretary and Treasurer and Presi- 
dent before becoming Chairman of the Board in 1905. 

aeiaiibiaiaiii 

The officers and directors of the Meriden Savings Bank 
of Meriden, Conn., announce the death on Nov. 6 of Eugene 
Ashley Hall, President of the institution since July 20 1914. 


——_@—_ 

“Twenty Years of Growth” is the title of a story “of a trust 
company that in a comparatively brief time grew from an 
humble beginning to financial leadership in a rich and pro- 
gressive district.” It relates the development of the Citizens 
Trust Co. of Utica, N. Y., organized in 1903, and shows how 
in 20 years Utica’s “littlest” financial institution of 1903 be- 


‘from $50,000 to $150,000 were approved. 





came the largest in 1923. An interesting fact is brought out 
in comparing the relative growth of the city of Utica and the 
Citizens Trust Co. To-day this company has 47,000 deposit- 
ors, who have turned to this organization for their banking 
needs in the past 20 years, while the city itself has only 
grown approximately 40,000. The booklet is illustrated with 
cuts of the commodious banking office on Seneca Square, 
considered by those familiar with banking structures to be 
one of the model buildings of its kind in the country. The 
history of the Citizens Trust Co. closes with the following 
extract: 

The ford in the Mohawk on the trail of the Iroquois tribe has become the 
city of a hundred thousand souls, the Textile City, buzzing hive of industry, 
a centre of transportation, a city of public-spirited sons and daugh- 
ters. To this environment, this virile community, this atmosphere of enthu- 
siastic endeavor, the Citizens Trust Co. fully realizes that its eminent success 
is largely due. 

—¢ 

Press dispatches from Buffalo this week appearing in the 

New York daily papers state that the directors of the Citi- 
zens’ Trust Co. of Buffalo on Nov. 7 authorized the officials 
of the institution to take the necessary steps to effect a 
merger with the Marine Trust Co. of that city. These are 
two of the largest financial institutions in Buffalo, their 
combined resources, it is said, being in excess of $160,000,000. 
Both companies have several branches. Elliott C. Me- 
Dougal is President of the Marine Trust Co. and Norman 
P. Clement heads the Citizens’ Trust Co. 

habla = ate 

It is proposed to merge the Fifty-Second Street State Bank 
of Philadelphia with the Overbrook Bank of that city. The 
former institution has a capital of $50,000, with surplus and 
undivided profits of $3,000 and total resources of about 
$700,000, while the capital of the latter is $200,000, with sur- 
plus and undivided profits of $65,000 and total resources of 
approximately $2,200,000. April 1 1924 has been fixed as the 
date when the proposed consolidation will be consummated. 
The resulting institution will be known as the Overbrook 
National Bank of Philadelphia. It will have a capital of 
$300,000 and surplus and undivided profits (estimated) of 
$75,000. The officers will be Louis W. Robey, President; 
A. B. Caspar and Russell H. Thompson, Vice-Presidents; 
G. A. Wells, Jr., Cashier, and H. H. Gaige and W. F. Lucken- 
bach, Assistant Cashiers, 

pee ee 

At a special meeting of the Woodland Avenue State Bank 
of Philadelphia on Oct. 31, plans to increase the capital stock 
The new stock will 
be allotted to stockholders of record as of Oct. 15 at $60 per 
share, $50 to go to capital and $10 to undivided profits. The 
stockholders have the right to decide until Dec. 31 1923 what 
portion of new issue they want, their rights expiring at that 
time. The stock must be paid in full by Dec. 31 1924. 

eceaidilin tna 

On Novy. 1 the Tradesmen’s National Bank of Philadelphia 
paid the regular quarterly dividend of $3 50 per share (at the 
rate of 14% per annum) to shareholders of record Oct. 31. 


On Oct. 25 Joseph C. Allen, State Bank Commissioner, be- 
gan the distribution by mail of a 1244% dividend to deposit- 
ors in the commercial department of the defunct Tremont 
Trust Co. of Boston. This dividend, which calls for $327,- 
000, brings the total amount received by depositors in the 
commercial department up to 29 1-6%, it is understood. We 
last referred to the affairs of the Tremont Trust Co. (which 
failed in February 1921) in our issue of Aug. 11, page 6387. 


Press dispatches from Baltimore on Oct. 24 to the New 
York daily papers reported that on that day the banking 
house of 8. Blaustein Bro. & Co. had closed its doors and 
had executed a deed of trust in the Circuit Court. Hundreds 
of depositors gathered in front the bank, it is said, after news 
of the closing had spread in East Baltimore, and it was nec- 
essary to call out the police to disperse the crowd. Accord- 
ing to Julius H. Wyman, attorney for John H. Hessey, who 
was appointed Trustee in the deed of trust, the falling rate 
of foreign exchange was the cause of the bank’s difficulties. 
The bank, it is said, did a large business in foreign exchange 
and was also an agency for steamship lines. 


eultiatfiienan 
8S. D. Townsend has returned to the Wilmington Trust Co. 
of Wilmington, Del., as Vice-President, resuming a connec- 
tion which he severed four years ago to become a member 
of the firm of Laird, Bissell & Meeds. Prior to his original 
service as Vice-President of the trust company, Mr. Town- 
send was Treasurer. He entered banking in the trust com- 
pany’s employ some 20 years ago. 
joncivelpiides 
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Israel T. Cowles, Vice-President of the Union Trust Co. of 
Detroit died on Oct. 30. Mr. Cowles entered the service of 
the Union Trust Co. 30 years ago. 

diinilitilieian 

C. C. Jenks, President of the Security Trust Co. of De- 
troit and director of Maxwell Motors Co., died in Richmond, 
Va., on Oct. 23. The vacancy in the presidency of the trust 
company will not be filled until the annual meeting, the sec- 
ond Tuesday in December. 

— e —— 

The First National Bank of Burlington, Iowa, capital 
$400,000, has been placed in voluntary liquidation effective 
Oct. 15 1923. The business of the institution was merged 
with that of the lowa State Savings Bank, forming the First 
Iowa State Trust & Savings Bank of Burlington, Ia. The 
latter has a capital of $600,000. Its officers are C. E. Per- 
kins, Chairman of the Board; E. Webbles, President; M. C. 
Stelle, L. C. Wallbridge, J. G. Waldschmidt, W. C. Kurrle, 
W. F. Gilman, C. T. Simmons and P. H. Augsburger, Vice- 
Presidents; R. L. Bunce, Cashier; M. R. Brooks, L. M. Wil- 
son, L. T. Panther, Elmer Rauenbuehler and Frank Norton, 
Assistant Cashiers. 

illite 

After deliberating but five minutes, a jury in the Jasper 
County Circuit Court at Joplin, Mo., on Oct. 29 returned a 
verdict of “not guilty” in the case of Henry H. Hohenschild, 
the former President of the defunct Night & Day Bank of St. 
Louis. Mr. Hohenschild, whose trial lasted several days, 
was charged with assenting to the acceptance of deposits 
in the bank when he knew that it was insolvent. The failure 
of the Night & Day Bank in January 1922 was brought about, 
according to reports, by the irregular transactions of its 





Cashier, A. O. Meininger. Meininger is now under sentence | 
of five years in the Missouri State Penitentiary, from which 
sentence he has appealed and is at liberty under bonds. The 
affairs of the defunct bank were last referred to in these 
columns in our issue of June 16. 


aeneletatiieens 

That the State Banking Department had taken over the 
Merchants’ Bank of Columbia, 8. C., for a period of 30 days, 
was reported in a press dispatch from that city under date 
of Oct. 18, printed in the New York “Tribune” of the follow- 
ing day. The dispatch further stated that W. W. Bradley, 
the State Bank Examiner, had announced that this action 





was taken when the officers of the bank notified him on 


Oct. 17 that they were unable to meet their clearings. The | , . . ‘ ; 
| active buying in the entire oil group. 


Merchants’ Bank has a capital of $200,000, surplus and undi- 
vided profits of $90,000 and deposits of $1,450,000. 
Coleman is President. 

leicnsilidtie 

Plans for the consolidation of the Union Trust Co. of San 
Francisco with the Wells Fargo Nevada National Bank of 
that city, a union which has long been under consideration, 
are now making definite progress, according to recent ad- 
vices from that city, and the proposed merger maybe con- 
summated, it is said, in about 60 days. The national insti- 
tution will surrender its charter, it is said, and the $120,- 
000,000 institution which will result from the proposed con- 
solidation will be known as the Wells Fargo Bank-Union 
Trust Co. 

ssijeiailiitaass 

Thomas H. Wood and Arthur F. White, both of Toronto, 
were elected Vice-Presidents of the Standard Bank of Can- 
ada of that city, at a meeting of the directors of the institu- 
tion on Oct. 24, to succeed the late Herbert Langlois, accord- 
ing to a press dispatch from Toronto on that day, printed in 
the Montreal ‘“‘Gazette”’ of Oct. 25. It was further stated 
that Thomas Bradshaw, of Toronto, was appointed Chair- 
man of the Executive Committee of the bank at the same 
meeting. 

a 

The Jadranska Banka (Adriatic Bank) of Belgrade, 
temporary headquarters Ljubljana, Yugoslavia, makes the 
following announcement: 

In order to avoid further confusion and for the important 
purpose of correct registry, we hereby inform you that the 
official name of this greatest of Yugoslav banks is the 
Yugoslav name of Jadranska Banka (Adriatic Bank). The 
bank in Italy with head office at Trieste, known as the 
‘Banca Adriatica’’ and the bank in Vienna, Austria, known 
as ‘“‘Adriatische Bank” are affiliated with this institution, 
but are under a separate management and incorporated in 
their respective countries and therefore do not come under 
the head of the Jadranska Banka, which is strictly a Yugoslav 
institution with branches throughout Yugoslavia. 

——_o—— 
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The directors of the London Joint City and Midland Bank, 
Ltd., of London, Eng., announce that they have decided to 
recommend to shareholders that the name of the bank be 
changed to “Midland Bank, Limited.” A resolution to this 
effect will be submitted at an extraordinary general meeting 
of the company to be convened shortly. 

incendie 

The directors of Lloyds Bank, Ltd., of London, have au- 
thorized the announcement that, if the dividend paid to the 
shareholders of the bank for the current half-year is at the 
rate of not less than 16 2-3%, an amount equivalent to one- 
half of the difference between such dividend and 15% will 
be set aside for distribution among the staff. The calcula- 
tion will be made in respect of the gross amount of the divi- 
dend and income tax will be payable by the recipients, as in 
the case of the shareholders, The sum available will be paid 
over to the Staff Representative Committee, and the Central 
Committee has been asked to prepare a scheme for the dispos. 
al of it, subject to the approval of the board. The above ar- 
rangement, it is announced, will be continued for the year 
1924, except that the allocation will not be made half-yearly 
but after the end of the year. It may be abrogated or varied 
subsequently, but the directors hope that circumstances will 
permit of its continuance, and even extension. They desire 
by it to give the members of the staff a direct personal inter- 
est in improving the earnings of the bank. 








THE WEEK ON THE NEW YORK STOCK 
EXCHANGE. 

The stock market has shown exceptional strength during 
the past week, the upward movement which developed over 
ten days ago having continued practically without interrup- 
tion throughout the greater part of the present abbreviated 
week. Many specialties have shared in the advance and the 
market has shown strong recuperative powers. In the two- 
hour session on Saturday interest centred largely in the steel 
shares, although nearly all the leading shares participated 
in the general advance. On Monday there was some irreg- 
ularity, but the principal movements were toward higher 
levels, with Studebaker a special feature. The outstanding 
feature on Wednesday was the strength of the oil shares, 
due in a measure to the announcement of the declaration of 
the regular dividend by the Texas Company. This started 
a brisk rally in that issue, which was quickly followed by 
Renewed activity and 
a very much stronger tone characterized the market on 
Thursday. In the course of the day new high prices for the 
present movement were made all through the general list. 
The tone continued strong on Friday, with further sharp 
advances in a number of directions. 








COURSE OF BANK CLEARINGS. 


Bank clearings the present week show an increase com- 
pared with a year ago, but the ratio of increase is small. 
Preliminary figures compiled by us, based upon telegraphic 
advices from the chief cities of the country, indicate that for 
the week ending to-day (Saturday, Nov. 10) aggregate bank 
clearings for all the cities of the United States from which it 
is possible to obtain weekly returns will show an increase of 
2.50%, as compared with the corresponding week last year. 
The total stands at $7,025,988,007, against $6,855,689 ,410 
for the same week in 1922. At this centre there is a gain 
of 3.9%. Our comparative summary for the week is as 
follows: 


























Cleartngs—Returns by Telegraph. Per 
Week ending Nov. 10. | 1923. | 1922. Cent. 

* "RMS Saas... ON SNP $2,972,000,000 | $2,859,511,393 | +3.9 
ell FOP 475,902,574 | 541,846,655 | —12.2 
RENO. cen saGhace sees! 341,000,000 | 320,000,000 | +6.6 
eh i ASS aagise = 4 Sete 299,000,000 279,000,000 | +7.2 
Kansas City 110,015,508 | 110,939,468 | —0.8 

St. Louis a a a 
Ce. 8. nccanconancasanes 125,300,000 116,800,000 | +7.3 
eg oda once 118,155,000 81,016,000 | +45.8 
iii eS ie EE RIES ES 121,311,204 *150,000,000 | —19.1 
PE. . ... si pihpandsaenseoneaie 77 ,034,786 70,166,676 | +9.8 
| he a alice ete Ie ER Bs 91,270,983 77,343,617 | +18.0 
Re ee ee ba 68,386,213 *95:000,000 | —28.0 
Re. 2. ccnacenecsnagannnaee 78,588,458 | 57,687,467 | +36.2 
tal 12 cities, 4 days........-.---- $4,877,964,726 | $4,759,311,276 | +25 
other cities, 4 days- ne Boss datack oie 742,825,680 | 725,240,252 | +2.4 
tal all cities, 4 days.....-...---- $5,620,790,406 | $5,484,551,528 | +2.5 
ail cities, a . cendekbasin 1,405,197,601 | 1,371,137,882 | +2.5 
Total all cities for week___.-._-.---- $7,025,988,007 | $6,855,689,410 | +2.5 








a Will not report clearings. * Estimated. 
Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
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furnish them to-day, inasmuch as the week ends to-day 
(Saturday), and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has in all cases had to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ending Nov. 3. For 
that week there is a decrease of 2.7%, the 1923 aggregate of 
the clearings being $8,221,888,240 and the 1922 aggregate 
$8 451,220,488. Outside of this city, however, there is an 
increase of 1.1°, the bank exchanges at this centre having 
fallen off 5.5%. We group the cities now according to the 
Federal Reserve districts in which they are located and from 
this it appears that in the Boston Reserve District there is a 
decrease of 3.8%, in the New York Reserve District (be- 
cause of the loss at this centre) a decrease of 5.5%, and in 
the Philadelphia Reserve District of 2.2%. In the Cleve- 
land Reserve District the totals are smaller by 6.6%, in the 
St. Louis Reserve District by 4.2% and in the Kansas City 


Reserve District by 12.0% 
trict there is an improvement of 0.4%, in the Atlanta Re- 


serve District of 6.9° 


of 7.1% 


To 


. In the Richmond Reserve Dis- 


and in the Chicago Reserve District 
In the Minneapolis Reserve District there is an 


Our usual monthly detailed statement of transactions on 
the New York Stock Exchange is appended. The results for 
the ten months of 1923 and 1922 are given below: 





Month of October. 
1923. 


Nine Months. 
1923. 


Descrtptton. 





1922. 1922. 





Stock ,No.of shares 
RR & misc. bonds 
U.8. Gov't bonds 
State ,for’n,&c.,bds 


15,802,900 
$119,355,750 


25,762,647 
$178,559 ,500 
81,143,000 154,331,000 
28,270,000 42,222,000 


Total - $228,768,750' $375,112,500 
The following compilation covers 

since Jan. 1 in 1923 and 1922: 
MONTHLY CLEARINGS. 


188,003,576 
$1,277,288,450 
655,684,475 
369,921,400 


216,586,753 
$1,758,972,100 
1,413,607 ,800 
5,361,500 


$2, 302, 894, 325 $3, 677, 941,400 
the by months 





clearings 





Clearings, Total All. 
1923. 


Cleartngs Outside New York. 
1923. | 





Month 1922. % 1922. % 





$ $ 3 $ 
Jan... 36,285,247,515 29,931,564,280 +21.2 16,506 ,887,916 12,635,500,446 +30.6 
Feb. . .|30,408,860,129 26,521 ,051,368) + 14.7/13,624,881,685 11,180,598,385| +31 a] 
March 36,159,954,710 32,111,576,705| + 12.6 16,391 674,714) 13,392,003, 783) + 22. 4 


Ist qu. 102854,062,354 88,564,192,353, + 16.1 46,523,444,315 37,208,102,584| +25.0 
April_-|33 ,737 ,329,935|31,520,827,020, +7.0 15,727,256,984) 12,761,818,664| +23.2 


May -- 35,541 669,726 32,793 624,900) +8.4 16,330,114,584/13,578,812,046, +20.3 
June _- 34,792,240 ,606 |34,117,477 449 _+30 0 16,116,762 956) 14,006 ,580, md +16.1 














2d qu- 


104 072 240 267, 98 431,929,369 +5. 7 48,174,934, ABtie. 347,175, 409| +19.4 
6 mos- 206 926 302 621 (186 996 121 722; + 10.7|94,698 378,839) 77,555,277 (904) +22. 1 


July .- 32,062,972,812, aaa 
Aug -- 29,372,702,640 30,355,605,765 
Sept __| 29,648,123 041 31,242,842,555 


3d qu- 91,083,798 ,493 93,406 300,878) 


| 
| 9 mos. 298010,101,114/280402,422,600, 


Inc.or 
1923. 1922. Dec. 1921. 1920. 

s By % s $ 
479,675,857| 498,792,198) —3.8} 406,158,543) 414,610,159 
4,677,724,188) 4,950,328,565| —5.5|4,726,486,246| 4,580,887,542 

512,222,962] 523,705,091) —2.2) 479,026,265| 468,532,006 
367,472,002| 382,532,204] —6.6] 311,761,817| 402,311,698 
187,360,474] 186,539,786) +0.4| 145,613,802) 187,718,296 
194,733,750] 192,155,681| +6.9| 143,746,877) 180,126,963 
633,401,038] 778,513,277) +-7.1| 731,413,734| 795,897,026 

75,720,132| 79,035,903} —4.2) 64,068,868) 67,617,218 

130,520,577) +-0.6| 128,794,629) 161,937,619 
253,265,520) —12.0| 239,558,055, 300,514,245 

65,869,529) +16.3) 56,354 1236) 68,953,651 | Boston___- 

419,962,157] + 12.6) 367,210, 661| 371 025,376 Philadelphia 

— —— | St. 
—2.7) 7,800,193,723" 8,000,131, 799 
+ 1.1/3,134,269,423 3,488,690,905 





increase of 0.6%, in the Dallas Reserve District of 16.3% 
and in the San Francisco Reserve District of 12.6%. 

In the following we furnish a summary by Federal Reserve 
districts: 





+0.8 15,417,483,331|13,470,409,395 +14.5 
—3.2 14,594,565,212 13,417,293 828) +8.8 
—5.1 14,577,259,670) 13,958, 072 O11) +4.4 


—2.5 44,589,308, 213) 40,845,775 Er +9.2 
+6.3 139287,687 052, 118401,053 053,228 


me 34 692, 965, 915 35,671 1,919, 381 





SUMMARY OF BANK CLEARINGS. 








+1746 
+6.0 


—2.7'16 962,813,005 16,004, ,004,024,6 624 





Cc det - 








yy he course of bank clearings at leading cities of the 
country for the month of October and since Jan. 1 in each 
of the last four years is shown in the subjoined statement: 
BANK CLEARINGS AT LEADING CITIES. 


——Month o, ober——- —_———-Jan. 1 to Oct. 31- 
1923. 1922. 1921. 1920. a 1922. 1921. 1920. 
$ 


3 $ $ 3 3 $ 
-17,730 19,668 16,027 20,661 176" 453 - ,669 159,033 202,720 
.. 2,655 2,626 2,205 2,871 26,003 23,110 21,562 
... 1,642 1,661 1,274 1,549 15,938 13°340 11,650 
. 2,142 2,167 1,726 2,142 20,487 18,353 16,844 
Dt cacsecce ae a a a a 
Pittsburgh _ - | ae 650 690 836 5,479 
San Francisco_-- 688 577 708 5,980 
Baltimore - - 426 315 440 3,337 
Cincinnati - 272 237 305 ‘ 
Kansas City 647 = 929 
Cleveland -- 439 608 
New Orleans 246 276 
Minneapolis - 347 442 
Louisville 118 127 
Detroit __- 494 515 
Milwaukee 148 152 
Los Angeles- __ 471 359 
Providence 64 67 
Omaha - 186 235 
Buffalo 196 198 
208 


(5th) 
(6th) 
(7th) 
(8th) 


(9th) pol 

(10th) Kansas City....1 i 
(11th) Dallas 

(12th) San Francisco - -- 16 





(000 ,000s 

omitted.) 
New York. 
Chicago 





15,809 
472,878,658 


20,963 
a 
7,339 








8,221,888,240 8,451,220,488 
3,615,409, 926) 3, 574,334,380 








ee, 399,920,032 483,802,113 


We also add comparative figures for October and the 
ten months: 





444,146,872! 369,520,487 








October. Nine Months. 





nc.or| 


1922. ro 1923. 1922. 


Fed’1 Reserve Dists. % s % | 3 $ | % 
Ast Boston. -13 cities 1,885,503,546) 1,893,034,196 —0.4) 18,099,309,963 15,261,991,913, + 16.6 
2nd 18,082,573,280!19,988,062,175| —9.5.179,666,108,224 184,411,622,635) —2.6 
3rd 2,353,741,686| 2,364,064,484) —0.0) 22,472,089,071) 19,960,939,585) + 12.6 
4th 1,717,335,300| 1,540,179,436 +11.5| 16,362,923,337| 13,417,863,784| +21.9 
6th 872,051,909} 834,587,050 +-4.5| 7,845,325,57:| 6,664,671,714 +17.7 
6th 917,538,220] 838,951,803} +9.4| 7,829,976,347| 6,511,196,248) +20.3 
7th 3,831,447,520) 3,629,632,250) +-5.6) 37,027,088,009| 32,085,856,833| + 15.4 
8th 361,395,879] 345,926,620) + 4.5, 3,077,669,480| 2,564,119,425 +-20.0 
Oth p 

10th Kan.City15 

1lth Dallas ..12 

12th San Fran 26 


Inc.or 


1923. Dec. 





1 785 
1,953 
1.488 
878 
1,319 
2,113 
883 
1,609 
469 
625 


St. Paul 163 
Indianapolis 80 
Denver 158 
Richmond 234 
Memphis. 131 
Seattle 152 
Hartford ties 44 
Salt Lake City___- 67 


75 

195 

244 

88 

172 

45 

75 

31 ,220 32, 543 26,857 34,522 302,855 
.... 3,473 3,129 2,357 3,654 29,848 


527 722 
336 ,732 
34,554 


. 34,693 35,672 29,214 38,176 332,703 316,074 283,153 371,286 
.-16,963 16,004 13,187 17,515 156,251 134,405 124,120 168,566 


We now add out detailed statement, showing the figures 
for each city separately for the four years: 


642,059,359} 611,780,746 +4.9| 5,388,332,548] 4,810,199,341| +-12.0 
1,178,104,017| 1,259,572,154) —6.5| 11,313,196,116, 10,762,924,055, +5.1 
612,946,883} 500,659,381! +22.4) 4,232,230,794| 3,603,465,959) +-17.5 
2,238,268,316) 1,875,469,086) +19. 3) 19,388,818, 165 16,019,490,489) + 21.0 


Total 183 cities|34,692,965,915/35,671,919,381 
Outaide N. Y. City. . .|16,962,813,005/16,004,024,624 


Total 


290,606 261,850 
Other cities 25,468 21,303 


Total all ag 
Outside N. Y. C_ 





2.7 a 316,074,341,981| +5.3 
+6.0 156,250,500,058 134,405,077,852, + 16.3 














2,220,463,721) 1 





497,000,783] +48.3) 13,849,884,776 13,088,670,299 +5.8 








CLEARINGS FOR OCTOBER, SINCE JAN. 


Month of October. 


1,AND FOR THE WEEK ENDING NOV. 3. 


Ten Months. | 





Week ending November 3. 
Clearings at— 








Inc. or | 


Inc. or 
Dec. 


Dec. 


1923. 


~ 
SS 
a 


1922. 1922. 1923. 1922. 1921. 
$ $ m 7 $ $ 7 $ $ 
33,585,456 33,023,847 879,151 770,434 
137,756,591 133,403,783 3,467,993 
15,938,000,000} 13,340,000,000 429,000,000 
101,487,187 78,900,081 2,817,660 
41,587,462 35,651,148 
57,286,239 47,816,297 b 


a 

63,590,864 
216,805,881 
153,767,619 
468,699,755 
286 634,423 

79,247 686 
520,860,200 


18,099,309,363 








5 
ot 


3 $ 
First Federal Rese|rve District—| Boston— 
aine— Bang 


4,379,689 
15,461,673 
1,642 ,000,000 
12,176,044 
4,761,756 
5,920,144 


a 
7,480,204 
23,632,838 


3,950,553 
15,257,207 
1,661,000 ,000 
11,313,886 
4,554,827 
5,437,982 

a 


8,928,579 
23,312,043 
15,881,000 
43,788,982 
27,516,037 
‘aterbury 8,382,600 
a Providence... 65,726,200 63,710,500 


Total (13 cities)..--| 1,885,503,546) 1,893,034,196 


Second Federal Re|serve District|—-New York— 
New York—Albany-- 23,497,519 20,234,068 
ham 5,191,800 5,019,000 
214,643,692} 195,709,129 
3,291,994 2,899,090 
5,320,284 4,908 ,006 
17,730,152,910) 19,667 894,757 
4,749,644 5 966 
48,056,608 
23,577 ,832 


oo 


912,184 


1,142,699 
2,500,000 
366,290,591 
1,844,804 

a 


' 
| 
~NIee S 


in| tot momhy SCinrewo 


3, ‘a 1443 


a 
64,351,512 
188,118,966 
150,154,971 
403,801,373 
243,862,935 
72,011,700 
479,895,300 


15,261,991 ,913 


wis wNmRnws 


a a 
2,514,686 2,447,238 
6,018,092 7,186,712 
4,044,000 3,375,000 
11,960,726 10,853,560 
7,184,549 6,315,553 


411,789,000 
479,675,857 


t+ iettt 


ia 
CKX~oora> & 


ito 


Liz 


12,945,100 
414,610,159 





12,248,800 
406 158,543 





o};,cocononour 
ml adem 


498,792,198 


224,561,084 
48,642,200 
1,952 ,888,290 
1,544,155 
50,481,484 
176,452,566, oh 
42,603,251 
460,137,108 
204,097,124 
133,763,491 
20,222,659 
722 ,587 ,997 
44,600,407 


196 ,376 692 
44,057 ,662 
1,637 ,225,315 
23,961,039 
45,679,603 
181,669,264.129 
44,116,626 
404,738,985 
177,900,152 
107,985,000 
17,876,261 

Not incl. in tota!l. 
42,441,171 


;179,666,108,224 184,411 ,622,635 d 4,677 ,724,188 4,950,328,565, 


5,577 ,673 


,300 
43,443,492 
6,169 
1,098,731 
4,606 478,314 


11,096,848 
4,834,861 
2,897,255 
474,545 


oa 
— 
nn 


5,722,250 4,855,369 
1,008,700 


36,736,253 


882,100 
4,665,924,300 


10,047,953 
4,186,041 


537,430 


5,888,794 
1,127,900 
40,135,176 


a 
+outt 
im © 69 G08 
oe ee 
Lisesse 
MON ROUND Oe 
“+ 
| lent | 
nww oon 
tn bn bn bo 


+ 


12,054,385 


12,197,228 
6,365,257 


6,188,552 
2,479,376 
433,261 


as etl 
N . 


OOM 
colo est 
02 0 OOO 


Not inel. in tot 
,872 4,478,316 


18,082,573,280 19,988,062,175 























Total (12 cities) - - -- 




















—5.5 4,726,486,246 4,580,887 ,542 
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CLEARINGS —Continued. 
































Month of October. Ten Months. y J 
Qntien e~ Week ending November 3. 
Inc. or 
1923. 1922. 1923. 1922. 1922. pg 1921. 1920. 
$ . $ % 
p Third Federal Resjerve District|—Philadelph . : . . 
‘a.— Altoona ....... 7,172,176 6,057,352 , 63,301,275 45,542,864| +39.0 1,413,339 5 1 
Bethlehem .______- 17,021,154 17,437,554 y 186,090,434 130,419,986| +42.7 3.928.480 Hy: sorr'ahi retry tt 
Chester.......---- 7.793.383|  *7,000.000 ; 58,762,192 46,010,839] +27.7 1,179,221) +22.9| 1,085,550] 1,042,272 
Harrisburg ae 19,7: 8,139 18,316,708 E 183,145,330 Wrasse 4057 #«&«........1 ....... arts: 
ABORT... - - - 2 - - 5,024,106) = 14,196,051 : 140,845,098] 120,471,410) +16.9 $121.441| sa) anevanel ten iae 
Lebanon._-------- 3.153.914,  2.625,615| +20.1| 25,259,499] 21,960,328] +15.0 ae “Sa | See 
a = a yy 3,969,739] +13.4 SE A PO ee) eee 
adelphia --.-.- ,142,471,000| 2,167,000,000| —1.1| 20,486,793,000| 18,353,390,000| +11.6 tb ae sl iene ai eR 
Reading . .......-- 15,886,976| | 13,734,810} +15.7| 146,711,715] 117,390,142] +25.0 3:378.372| +07| 2.000824] | Z'eat aos 
Scranton.__..----- 26,713,259| 22.426.103| +19.1]| 252,212,417 190:950.485| +321 4,504,472 +18.1|  4,929'567| 5.183084 
Wilkes-Barre _____- 16,342,535 13,911,867| +17.5 143,026,844 119,673,780] +19.5 3,157,931] +7.4 3,066.717| 3,029,993 
A setienedes 7.825.669 6.340.116] +23.4 67,802,308 56,371,339] +20.3 1,299,884] +27.0| 1,308,893) 1.551.041 
New Jersey — Camden 48,062,570} 41,527,577, +15.7| 477,645,782 390,806,151) +22.2 ee weil 
.. ~~ eae 21,978,594 19,520,992| +12.6 201,131,913 168,847,734] +19.1 1} +8.3| 4,355,148 | 296 822 
Del.— Wilmington __- a a a a a — an » aaa sarees 4.206.008 
Total (14 cities)_.__| 2,353,741,686| 2,354,064,484 22,472,089,071| 19,960,939,585| +12.6 523,705,091 —2.2| 479,026,265 468,532,006 
an"= Federal Rieserve Distric|t — Cleveland 
o— ANOR.....<-< 30,983,000} 24,225,000 7.9 301,155,000 255,559,000 +17.8 5,526,000| +12.0) 4,836,000 
SR esiesend 20.898.074 19.052.766 $.6|  213.593.701 158.726.648| +34.6 4'374.624| ther 3.146.135 Oar The 
Cincinnati 297,799,259] 272,392,305 9.3| 2,895,681,817| 2,453,262,301| +18.0) 62,895,675 —0.1| 53,381,955] 63,803,621 
Cleveland. 495,521,039] 439.347.725 2.8| 4,665,393,095| 3,808,277,532| +22.5| 96,480,368} +9.5| 85,000,000] 126,110,816 
c olumbus a ala 65,513,200! 64,180,500 2.1 665,494,500 603,678,900) +10.2 14,166,000| —6.0) 12,850,800] 13,633.300 
1. odbinbee a a a a a ’ . ’ s 
Hamilton ___.----- 2,940,930 2,205,530 3.3 35,692,009 28,873,965] +23.6 hile bs - 
eg aa *4.000,000 3.473.785 5.2 32,050,028 33,513,340] —4.4 a a | orc — 
me saad 1,835,740 1,617,538 3.5 16,443,725 13,624,407) + 20.7 ae eee a ee oe 
Mansfield _____---- 8,804,683 6,927,126 7.1 80,696,039 58,154,156) +38.8! 57,470| + | 300,000] 1,736,000 
Menwaals--.- s 2 . 5. 1,457,470 + 29.9 1,300,000 1,736,000 
RSE ee a a a a a a a 
Youngstown __-__- 20,102,843 21,221,992 187,180,864 160,784,744 3,415,928} +11.2} 2,801.5 
Pa.—Beaver County 4,161,409 2,937,079 34,899,550 27,148,057 i one bites oe ane 
| ae a a a a a a oC ” Peer 
Franklin - ------- 1,590,851 1,680,965 14,794,062 J J Se?) Sie See coe 4 “ ‘ 
Greensburg eae 8,303,806 7.032.330 69,094,805 59,333,232 Pans eR Se ae 
ttsburgh _- 729,162,063)  649.563.390 6,870,366,047| 5,479,022.589 *190,000,000| —18.4! 144,000.00 1,425,222 
Kentucky-—Lexington| —_ 6,277,394 6,113,312) 88,482,079 70,618,183 ead Ce 
W. Va.— Wheeling 19.641.009 18,208,093| 191,906,016 192,935,411 4,216,139} +5.8] 4,445,343] 4,910,039 
Total (16 cities). .-| 1,717,335 300} 1,540.179,436| "16,362,923,337| 13,417,863,784 ~ 382,532,204| —6.6| 311,761,817] 402,311,698 
ow Federal a te District—|Richmond— 
w. —Huntington 8,936,082 8 ,2€ ( 88,752 ,6¢ 67 693,636 ’ _ 525 3.1% 
pi ¥ —— ae Wees | 3,0 . 59,54 er 92,631 - 3,636 senate z “4 5, ae 5,337 2,125,112 
Norfolk... 41,468,225} 38,603,983 326,072,927| 302,186,105 7,542,202} +19.2| 7,307,579| 9,275,068 
chmon¢ 253, 290, 000| 234, 494, 425) 2,113,328,953| 1,850,171,524 57,335,443) —0. 45.6 { "789, 
No. Caro.— Asheville "| a : K ee ” secu: : ne | | See 
Raleigh _______- 13,492,799 +3: 919 5,796) 98,423,905 73,606,461! EEK, Moc eg 
Wilmington a a a werd : — pee 7 ‘ ee 
So. Caro.—Charleston 16,038,333 10 359 023| 107,659,617 99,608,331 2,266,635| +76.3| 2,133,084 3,200,000 
Columbia 12,580,563 12.168.967 125,468,903 87,231,561 oe ciate 
Md.—Baltimore - 425,292,877| 425,819,905) 4,022.070,642| 3,337,128.585 96,142,178] —-1.1] 69,137,778] 94,444,783 
Frederick ---- - - - 2,041,590 2.033,603| 17,737,860 16,896,059 peenseeal nesses... wesuaadel” = aeaenn 
y per ee 3,888,631 2,793,797) 34,360,561 27,094,204 . ae 2 alin 
D. C.—Washington_- 94,922,809 88,128, o11| 911,449,576 803,055,248 21,251,881) 5.7| 19,601,326] 18,884,004 
Total (10 cities).__.| 872,051,909] 834,587, 050| 7,845,325,575| 6,664,671,714 186,539,786] +0.4| 145,613.802| 187,718,296 
} 






Tenn.—Chattanooga 
mMOnvins .......-- 
Nashville ----- 

Ga.—Atlanta--- --- 
Augusta bine as 
Columbus. - - - - - it 
a 
Ee 

Fla.— Jacksonville 
Tampa : 

Ala. —Cirmingham - 
Mobile = 
Montgomery 

Miss.—Jackson 
Meridian _ 
Vicksburg 

La.—New Orleans. i 








Mich.— Adrian - - - - 
Amn Arbor...... 
Detroit - > 
| _ a 
Grand Rapids_- 
” 
Lansing - - 

Ind.—Fort Wayne- -- 
Se sc ictdte ees 400 
Indianapolis- - - - - - - 
South Bend ------- 
Tere awe... -+< 

' Wis.— Milwaukee - - - - 
— ea 
Green Bay - ------- 

Iowa—Cedar Rapids. 
Davenport .-_------ 
Des Moines. - - - - - - 
Jowsa City ....... 4 
Mason City------- 
Sioux City...-.-- s 
a 

Iil.— Aurora. ---.---- 




















0 [a 

EE ceameooune 
Po cnnesecum 
a 
ll eee 
Springfield - ....-.-- 







Total (27 cities) _-_- 






Ind.—Evansville ---- 
New Albany-.----- 
Mo.—St. Louis-.---- 
Springfield - .....-- 
Ky.—Louisville ----- 
Owensboro----.--.-- 
0 
Tenn.— Memphis - - -- 
Ark.— Little Rock --- 
Ill.—Jacksonville - - -- 
CE incdecss aae 






Total (9 cities)... _- 











Sixth Federal Rese 


Total (16 cities)____| 


Seventh Federal R 


Bloomington - - - --- 


rve District— 


28,908,992 
14,259,741 
97,186,455 
273,422,171 
12,867,074 
5,396,211 
7,905,806 


a 
53,122,753 
11,418.824 

113,747,146 
8,523,051 
10,530,421 
5,299,097 
3,904,104 
1,940,505 
269,105,869 


917,538 220 





Atlanta— 


28,367 ,994 
12,139,655 


89,310,686 
235,241,565) 
11,468,930 
4,879,085 


6 861,958 


a 
41,156,669) +29.1 
,999,085 


1: 7 
24,656 


55,682 
41,745 
83,996 


8 
27,5 
8,3 
8,3) 
4,137,624 
4,25 
2,0 
5,8 


245 








77,928 


04,545 


838,951,803 


273,772,077 


131,382,805 
828,535,191 
2,241,625,487 
88,271,599 
38,689,583 
64,057 ,674 
a 

536,724,007 
128,633,460 

1 063,794,713 
83,279,197 
72,324,605 
43,896,509 
40,347 ,909 
15,190,865 

_ 2,179,450,666 


~ 7,829,976,347 





Eighth Federal Re 








serve District|—Chicago— 
9° 0,854 842,525 9,409,551 
3.848,142 3,298,509 34,240,278 
592,311,847 493 ,687 ,262 5,566 066,199 
10,987,718 6,892,971 92,962,796 
29,670,159 27,419,684 289,481 ,904 
7,512,46§ 5,742,501 75,720,914 
10,261,595 8,417,000 101,455,931 
10,732,454 9,144,103 101,278,002 
18,741,000) 11,557,762 165,750,511 
90,402,000) 80,335,000 878,475,000 
11,656,500 11,115,800 107,515,414 

25,036,061) Not included 
174,035,435 148,132,216 1,562 ,859,855 
3,345,661 2,840,828 32,177,216 

6,997 ,314| Not included 
12,286,727 10,361,340 109,973,209 
45,500,362 48,026,721 453,924,122 
51,743,191 44,642,472 476 427,286 
2,927,678 3,356,715 27,086,255 
2,472,922 2,562,482 24,122,138 
30,768,000 26,017,848 279,546 ,069 
7,001,894 6,840,473 64,357,776 
5,525,911 4,525,922 51,183,598 
6,274,405 5,725,066 65,704,329 
2,654,893,307) 2,626,.032,109 26 ,002 652,608 

a a a 

5,801,574 5,248,016 55,742,872 
19,894,195 17,697 467 190,655,948 
10,447,787 8,894,608 98,123,279 
11,443,732 10,274,850 110,194,949 
3,831,447 ,520) 3,629,632,250 37,027 ,088,009 





4,406 577,458 


23,110,333,335 
a 











24,548,697 
17 


7,428,369 


2 

1 

736,233, 545 
744,470,709 
75,409,126 
31,939,128 
52 peat 


418. 903 626 

95,106,735 
881,957,705 
4,436,698 
924,154 


1, 


mOWosl 
eer ae 


.938,551 


1,913,976.874 
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serve District|—St. Louis— 
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19,037,000) —0.6) 17,313,000 
2,587 ,464 9.9 1.830,311 


33,007,261) +10.7| 29,673,268 
* —— es 
2,477,934 —5.0 2,042,919 
10,775,722} +2.4) 9,290,952 
5,680,734| —5.4| 5.145.510 
1,316,689) +6.8) 1,238,532 
e - s ! one = 
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CLEARINGS—( Concluded.) 
| i} 
Month of October. J Ten Months. | Week ending November 3. 
Clearings at _ —— ee —— SS SN — 
Inc. or | | Inc. or | Inc. or | 
1923 1922. Dec. | 1923. | 9122 Dec. 1923. 1922 Dec. | 1921 1920. 
s - $ $ $ | $ | ¢ $ 3 
Ninth Federal Res\erve District Minne apoli.s | | | 
Minn Duluth. ..- 42.977 606 35,801,794| +20.0) 312.656 692 246 964,215 26. 47,909,743) 7,494,939| +5.5 7.779.108 11,745,940 
Minneapolis....---| 364,325,200 346,505,316 +5.1| 3,036,463,439) 2,712,340,061 11.9 80,407,038] 78,349, 669} +2.6| 75,333,441 93,052,001 
Rochester_......--| 2,017,960 1,800,722) +12.1} 18,764,049 18,048,002) +4.0 -| pi ee are wecececs 
St. Paul e 169,774,035 162,976,672, +4.2| 1,487,834,428 »326,635,318| +12.2 35,.258.216| 36,177,045) —2.5| 36,916,580 48,428,112 
No. Dak.—Fargo-- 10,764,427 10,784,457| —0O.2| 87 342,432! 79,194.94'| +10.3 2,042,998) 2,428,979] —15.9| 2,640,099) 3,200,000 
Grand Forks 5,852,000 5,256,000) +11.3 47,717,300] 43,942,000, +8.6 ayy } serene ee eee Bares ee 
Minot ........ 1,467,852 2,022,351 27.4! 11,858, 314) 12,274,219| —3.4 os ere : -------- 
$0. Dak.—Aberdeen 6,704,671) 6,448,917) +4.0) 54,956,775) 51,344,355 +7.0 1,420,710) 1,447,000} —1.8 1,326,445, 1,885,483 
Sioux Falls..-.-.--| 13,631,788) 2,056,853} +13.1|  129.972/280]  113.037.102) +15.0 pas .| painaeda ne a 
Mont.—Billings 2,814,026 2,963,287 5.0] 23,993,320 25,571,704 6.2 600,994, 682,367) —11.9| 847,295) 1,675,814 
Great Falls_ - 4,955,612 4,738,605 14.4 34,341,186) 34,230,832 CR 8 8#zemscsuas ‘guaen | ae | ee _ 
Helena 16,641 971 18,532,589 10.2 134,278,146 133,313,402 0.7 3,623,162) 3,940,57 —8.1| 3,951,661) 1,950,269 
Lewistown 1,032,211 1,893,183) —45.5} 8,254,18 13,303,188) —38.0 canada | > ebiekeecn = came eescvers} ------- 
— — - j — - SE — - —_——- — 
Total (13 cities) 642,059,359} 611,780,746) +4.9 5.908,088.560) 4,810,199,341; +12.0)| 131 262.803 130, 520, 67| +0.6| 128,794,629) 161,937,619 
| | | 
Tenth Federal Re|serve District|—Kansas Cit\y | | } | | 
Neb.—Fremont-.--- 1,625,148 1,727,124 5.9 18,365,447) 16,103,492 14.0 282,895) 333,583) —15.2| 500 ,000 561,956 
Hastings - - . Ss: 304. 374) 2,340,700 1.6 22,655,778) 24,090,739 6.0 543,807) 524,233) 4 3.7] 537, ate) 723,464 
Lincoln -- | 17,312,180 17,727,900) 2.3 181,064,006 167 065,426 8.4 2,205,851) 4,174,774| —47.2) 3, my ) 4,786,215 
Omaha -| 181,078,684 185,720,686) 2.5| 1,784,950,028| 1,637,953,459 9.0 34,104,556 41,634,226) —18.1| 34,176,438 46,834,895 
Kan.—Kansas City - -| 24,710,864 21,477,747) +15.1) 220,468,497 185,539,906 LS | eres .’ ~~ emieeen | wecssl ” esesecees| seaeseee 
Lawrence ------- a | a a | a a | @ 2  weeteocs i aes rk waceien -| 0 we------ 
Pittsburgh | a | a a | a a a —_ : a a 7 wine _ . 
ee -| 14,000 ,090 12,084,478] +15.9] 141,391,515 118,804,458) +19.0 2,910,455) 2,417,528] +20.4| 2 464,739 2 553,604 
Wichita_- 33,979,443 44,692,675) —24.0| 396 414,635 450,348,849 12.0 47,018,000) 11,155 964) —37.1} 10,433,968) 12,169,688 
Mo.—Joplin 5,913,000 6,110,000) 3.2) 61,524,814 52,997,000) +16.1 ; aie -- - : 
Kansas City 598,633,091) 647,249,689) —7.5| 5,778,136,102| 5,624,301,993) +2.7|;d128,818,000| 143,585,411} —10.3] 133,877,532| 181,667,739 
St. Joseph | a | a a a a a | a | a | a | a | a 
Okla.—Lawton ---_---| a a | a | a a a } eu baal acalale Oi al eet Py tee cee 
McAlester - . | 1,903,406) 2,353,009) —19.1| 15,279,826 BR SOG STE COR 3 cecavaesl |) -ackeseeu | aes pica Series 
Muskogee a a | a | a a a a a 3 a a 
Oklahoma City 103,032,527; 118,794,535| —13.3 938,548,274 892,907,241| +5.1|| d24,468,386) 27,092,612! 9.7| 25,611,310) 25,385,350 
Tulsa_-_- 27 826.369) 32,741,320) 15.0) 345,881 ,167| 318,603,462 8.6 a a | a | a a 
Colo.—Col. Springs -| 5,099,603} 4,684,072| +8.9) 51,740,360) 44,653,042) +15.9 525,882) 710,371] —26.0| 812,823 995,032 
Denver -..-.--- . 156,712,167) 158,112,921) —0O.9} 1,319,301,640) 1,182,226,399) +11.6 21,036,454) 20,761,439) 41.3) 26,540,391) 23,871,800 
Pueblo -..-------- 1 3,973,071 3,755,298) +5.8 37,474 ouad 33,023,315, +13.5 941,612! 875,379} +7 6| 771,083 964,402 
Total (15 cities) - - | 1 178, 104,017) 1 259,572,154" —6.5) 11,313,196,116. 109,762,924 ,055 5.1'| 222,855, 898 "253,265,520 —12.0' 239,558,055 300,514,245 
\ | \ 
Eleventh Federal |Reserve District Dallas— | | | | | 
Tex.—Austin. --.---- | 9,118,937) 7,907,050) +15.3) 76,749,803) 67,091,313) +14.4 1,476,142 1,742,178, —15.3| 1,609,474) 2,000,000 
Beaumont ------ | 5.795.025) *5,000,000| +15.9 57,574,306) 47,309,312, +21.7 - cchnewhh curetal ee -<------ 
SS | 208,835,730) 172,313,028! +21.2| 1,381,523,074| 1,102,503,370| +25.3 44,143,892; 35,842,000, +23.2) 29,834,807 37,613,633 
Oo). =e | 22,090,955 20,284,425, +8.9 211,860,142! 200 469,172 + 5.7)) a NS RN: | ecesel 8  secevece 
Fort Worth.------ | 65,095,613) 59,384,708) +9.6| 468,171,202) 468,268,587 0.0} 13,862,954; 13,994,469 —0.9, 13,917,663) 16,270,431 
Galveston. -------- | 59,113,550 44,871,841] +31.7 366.746 ,400| 293,059,533; +25.1 11,954,871 9,466,878, +26.3 7,232,095 9,204,846 
Houston - ..------- | 178,020,059 137,205,178) +29.8 1,194,813,995| 1,015,822,497| +17.6} a | “a a a a 
Port Arthur ------ 2,586,045] 1,888, 660) +36.9| 26 ,865,665| 16,855,765) +59.4)| i Gunbekenh @heeen. basewaneh’ <awesex - 
Texarkana -------- 4,466, 116 3,572,539) +330) 25,345,346) 20,311,423 24.8)) -.-------| ee | ath 5 
Waco : one 23,941 ,824| 17,848,714) +34.1 128,078,712) 109,935,521 16.5)} ---| ‘nies geaeel.- <sersixa saaeseux 
Wichita Falls__--_- 8,105,628) 8,563,605) 75.3] 84,442,026) 76,573,137) +10.3 ia 
La.—Shreveport - 25,777 401) 21,819, 633| +18.1 210,060,123) 185,266,329) 13.4 5,152,571) 4,824,004) +6.8 3,760,197 3,864,741 
Total (12 cities) -_ - | 612,946,883) 500,650,381) +22.4| 4,232,230,794| 3,603,465,959| +17.5| 76,590,430] ~ 65 5, 689,5 529) +16.3) 56,354,236 68, 9: 53, 651 
Twelfth Federal Rieserve Distric|t—San Franc|isco— | | 
Wash .—Bellingham - - 3,217,000) *3,000,000| +7.2 31,985,000 28,753,147) +11.2)| iis ipa P onl caesse .waneteues | . duaneaes 
Seattle. -.-------- 180,428,693) 152,091,864) +18.6] 1,609,220,321| 1,368,535,095| +17.6|| 38,900,156| 32,712,188) +18.9| 29,224,588] 36,358,302 
OS eee 57,477,000) 48,825,000) +17.7 476,301,349 436,875,000) +9.0|| 12, as 000} 12,210,000; +1.7|) 11,896,000) 12,511,830 
ee a a a a a a | a || | a | a a “ 
ee 7,549,257| 6,730,777| +12.2 55,613,388} 57,947,452] —4.0)| 172 20,040) 1,558,768) +10.3} 2,130,862 2,048,847 
Idaho—Boise- - -- - - - - 5,723,896 *5,000,000| +14.5 43,683,985) 41.170.103| +-6.1)| cual . ease Bebe: ee er Ease 
Ore.— Eugene - - - - - 2,009,758 1,689,742! +18.9 16,671,386) 12,889,447| +29.3]| ‘ -| Baran Bese > aa nwe ~~ = = === 
Portland. ...------ 201,498,848 172,789,063) +16.6) 1,542,450,810) 1,323,412,343) +16.5)| 41,032,263] 32,784,590 +25.2| 32,373,112) 33,834,089 
Utah—Ogden - - ---- 8,237,000 6,646,000] +23.9 56,450,000} 55,481,502) +1.7|| Orne | ee F ------- 
Salt Lake City - 74,170,869 66,958,620] +10.8 625,447 ,332 526,511,440] +18.8|| 16,218,901| 14,981,578] +8.3} 13,098,028} 15,891,632 
Nev.—Reno - - ‘ 3,365,833] *3,000,000| +12.2 29,292,654 24,919,000) +17.5|| a a a | a a 
Ariz.— Phoenix - - - 10,601,651|/Not included |in total 74,498,308] Not included in| total || a a a | a a 
Calif.— Bakersfieid - - 4,283,830) 3,947 696 +8.5 41,990,002| 42,180,483| —0.5|| eee jan weece | isesevecl ~ sanegere 
Berkeley 20,782,463) *20,000,000} +3.9 175,176,578} 161,442,159) +8.5 ees Cae et ees i aceon senneeer 
Fresno - - - - 22,975,084 32,563,46 52| - -29.4 179,960, ae 171,371,679] 4-5.0!| 5.426 333) 7, 496,1 30) — 27 .6) 7,315,442 7,148,308 
Long Beach _- 39,219,889 24,792,636| +58.2 356 017,925 195,894,733) +81.7}| 8,420,496| 5,990, 364| +40.6| 3,767,902 3,803,616 
Los Angele; _ - 664,035,000 471,362,000| +40.9) 5,771,540, 000| 172,099,000} +38.3 142,736, eed 111. 551,000} +28.0) 88,650,000 76,564,000 
Modesto - ; 3,924,030) 5,889,860) —33.4 31,214,704| 32,533,916 4.1)) -| Seaael - | eg 
Oakland - 72,755,991] 61,125,738] +19.0 663,198,790] 553,289,238] +19.9 15,153, 52i| 14,089,729) +7.6| 12,236,965) 10,445,462 
Pasadens 24,581,017 17,254,947] +42.5 218,884,403) 162.752,074| +34.5 5,591,216| 4,114 647| +35.9) 3,240,510) 2,968,964 
Riverside 3,239,613 2,733,888] +18.5 31,144,347] 25,286,403) +23 2)| 3 xEM Psiaconete } ~------- 
Sacramento - - 36,877,445} 33,833,822} +9.0 295,425,410| 261,802,029) + 12.8}| 47,436,546 7,563,750] —1.7| 7,059,489 7,080,862 
San Diego - - - - - - 16,234,141] 13,552,827] +19.8 159,2é 52.318| ue 595,313] +23.8|| 3,402,597]  *3,000,000| +13.4| 2,440,369 2,898,401 
San Francisco - 752,300,000} 687,800, 000 +9.4| 6,687,561,000)} 979,500,000} +11.8!| 167,300,000} 165,000,000} +1.4| 147,700,000) 150,400,000 
San Jose---.-. 12,529,868 13,926,267) —10.0 103,660,197] 94,790,836) +9.4 2,991,203 3,293,048] —9.2) 2,707,953 3,183,215 
Santa Barbara-___- 4,848,196 3,888,114] +24.7 48,158, 440) 39,279,841] +22.6 | 1,123,686 960,965) +16.9 897,931) 916,248 
Santa Rosa ---- _ _- 2,714,595 3,284,673] —17.4 23,176,2! 58} ee go Be eee ee eae eee ee ere meee ee 
Stockton. ......._- _13, 289,000 12,782,100 +4.0 115,340, ana 101,864,800) + 13.2)| 3,003,700 2,655, 400 +13. 1) 2,466,500 4,971,600 
— EE 5 SS ee —$—$___— —_——— LS 
Total (26 cities)____| 2,238,: 268,316 1 (875, 469, 086] +19.3] 19, 388, 818, 165) 16, 6,019, 490, 489 +21.0 | 472,878, 658) 419, 962, 15 +12.6| 367,210. 651| 371,025,376 
Grand total (188 cities) |34,692,965,915)35, 671,919,381] —2.7|332,703,067,029|316,074,341,981| +5.3||8,221,888,240|8,451,220,488| —2.7|7,800,193,723|8,000,131,799 
Outside New York __/16,962,813,005|16,004,024,624| +6.0]156,250,500,058|134,405,077.852| +16. 3/3, 615,409, 926)3, ,574,334,380| +1. -1)8.14 34,269, 423/38, 488,690,905 






































































































CANADIAN CLEARINGS FOR OCTOBER, SINCE JAN.1, AND FOR THE WEEK ENDING NOV. 1. 






















































{ | 
’ Month of October. | Ten Months. \| Week ending Nov. 1. 
Clearings at— er i Oh atecte 
| Inc. or | Inc. or or | | Inc. or | 
1923. | 1922. Dec. 1923. | 1922. Dec. || 1923. | 1922. | Dec. 1921. |___—'1920. 
| | | | | | 
3 $ % x | $ % | s $ % | $ $ 
niontres) ........... | 641,548,841) 419,599 296| +52.9| 4,402,404,364| 4,156,909, 644 +5.9 || 125,340,335) 95,836,072) +30.8| 113,322 Tt 152,359,594 
Toronto -...-.-..... | 873,545,748) 421,223,752|+107.4| 41589,862,885| 4.055,385,381, +13.2 || 157.700.348| 109,336,462) +44.2| 126,797,312| 122,520,645 
. . ae | 341,800,441) 331,145,795) +3.2) 1,854,596,143| 1,923,607,088 —3.6 || 85,647,815] 91,378,378) —6.3| 77,917 830| 99,525,026 
Vancouver ---..____. | 70,861,735| 58.869, "257 +20.4 614,157,017 562,370,408' +9.2 15,508,491] 13,774,984) +12.6| 13,321,775) 18,060,389 
ORAS ......-...... | 31/954! 522| 28,801,956) +10.9 285,855,688 299,518,707, —4.6 | 5,934,061 6,614,905, —10.3) 7,716,906, 12,312,183 
Quebec -.-.......... | 28,588,598] 26,083,016, +9.6|  248:741/163| 230,900,461, +7.7 | 4,700,419} 5,191,199) —9.5| 5,257, 178| 6,607 ,490 
Halifax ---..-.______ | 18,784,849) 12,424,391! +10.9 125.291 .227 132,192,225, —5.2|| 2,417,826) 2,665,722) —9.3| 6,285,974) 5,333,079 
Hamilton -----_..__- | 29,479,668 25,262,163) +16.7 249.009.553 233,773,871; +6.5|| 5.671.231 5,938,000) —4.5 5,928,229) 8,713,534 
Calgary ............ 30,582,219} 25,983,680) +17.7 202,967,268 208,564,287, —2.7|| 6,895,439 6,257,428) +10.2| 7,285,902) 12,217,248 
St. John.-.---...._- 13,063,917) 11,134, '391| 417.3 116,067°383| 118,412,972} —1.1|| 2,732,677 2,639,764, +3.5 2,887,493) 3,187,079 
Victoria ............ 10,334,408| 9,079,159) +13.8 85,473,788) 88,419,720/ —3.3|| 2,297,751 2,037,326, +12.8 2,067 ,686) 2,745,262 
London-.-.--....._. 14,598,260] 11,673,756] +25.1 126,823,750, 122,214,097, +3.8|| 3,374,709) 2,964,552) +13.8 3,699,623 4,350,453 
Edmonton ----______ 18,383,931) 20,705,816) —11.2 174,411,670) 184,240,723} —5.3 | 4,066,502) 3,471,716} +17.1 5,264,522) 8,158,034 
Regina ............. 21,458,596} 21,032,947) +2.0 144,905,112! 141,045,031) +2.7 || 4,913,272| 5,180,986) —5.2| 5,177,095) 6,500, 
Brandon ............ 3,483,814) 3,657,616, —4.8 24'651.,470| 26,186,796) —5.9 || 691,071) 995,354) —30.6| 937 ,073) 1,265,549 
Lethbridge ---....___ | 3,768,231 3,687,054, +2.2 25,120,569 24,463,265, +2.7 || 751,893) 827,925, —9.2| 914,486) 1,456,872 
Saskatoon ----._.__- | 10,553,771 9,659,846) +9.3 67,236,521 70,856,531; —5.1|| 2,428,700 2,168,811) +12.0 2,642,538) 3,535,570 
Moose Jaw --._____- 7,482,289 7,614,566) —1.7 50,373,379 49,617,859, +1.5 || 1,697,733, 1,821, 393} —6.8) 1, 955 424| 2,763,238 
Brantford _---______- 5,517,977 4,937,074) +11.8 43,134,318) 44,085,291; —2.2 || 952,221; 1,125,546) —15.4 51,542) 1,608,533 
Fort William. _____- 5,656,243 4,040,252) +40.0 37 ,071,844| 32,827,217); +12.9 || 1,362,045) 840.150) +62.1| $36, 171|  —- 11,282,605 
New Westminster ____ 2,707 ,694| 2,469,975) +9.6 24'100.020! 22,894,286} +5.3 || 610,071) 498,908) +22.3 623,523} 808 ,322 
Medicine Hat---_-_- 2,216,053 1,979, 410) +12.0 13,627,993 13,965,314, —2.4 ] 471,500| 500,201) —5.7 522,286| 863,665 
Peterborough. -.____- 3,783,571 3,190, 797 | +18.6 32,069,162 30,282,994) +5.9 || 717,384) 702,891; +2.1) 887.649) 1,106,633 
Sherbrooke- ---_____- 3,886,771 3,670,941, +5.9 36,029,294 36,378,084, —1.0 || 672, 199) 725,859| —7.4\ 724,071 1,277,513 
Kitchener. --........ 4,784,774| 4,513,544) +6.0 42,942,367 43,080,652) —0.3 || 894,278) 1,001,012) —10.7| 1,061,338| 1,225,350 
Windsor ----....---- 17,555,490) = 14,590,820) +20.3 148,173,923 143,430,545) +3.3|| 3,834, 190} 2,886,966) +32.8! 3,010,255 3,203,416 
Prince Albert... ------ 1,757,048) 1,828,165} —3.9 14,255,699 14,506,040) —1.7 | 388,217| Ce ES err Bree 
Moncton ........-.. 3,986,778) 5,150,880) —22.6 42,124,715 49,712,494) —15.3 | 818,923 1,141,693} —28.3) 1,119,672 854,831 
Kingston -..--....-- 3,326,484) 2,990,468 +i 2 28,406,491 28,828, 7306) —1.5 | 655,571) 594,014) +10.4) 904,341;  ......- 
——— oe | | 
Total (29 cities) .___| 2,220,453,721| 1,497,000,783| +48.3 13,849,884,776! 13,088,670,299| +5.8|| 444,146,872) 369,520,487! +20.2) 399,920,032! 483,842,113 
a No longer report clearings. b Do not respond to requests for fizures. 
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THE CURB MARKET. 


There was a firm tone to Curb market trading this week 
and despite reactionary movements prices moved to higher 


levels. Standard Oil shares led the market in point of 
activity and strength. Prairie Oil & Gas was conspicuous 
for an advance of 20 points to 198, though there was a final 
reaction to 18814. Continental and Mutual Oil companies 


were conspicuous by reason of the reports of the merger of | 


the former with the latter, Continental Oil advancitig from 
37 4 to 40 and Mutual Oil from 10% to 1034. The close to- 
day was at 3914 for Continental Oil and at 10% for Mutual 
Oil. 
the week at 73. Indiana Pipe Line dropped from 861% to 
83 and sold finally at 84. Magnolia Petroleum advanced 
5 points to 133. Northern Pipe Line weakened from 103 to 
97 but to-day sold back to 100. 
to 6534 and reacted finally to 621. 
diana) moved up from 55% to 563¢ 
564%. Standard Oil (Ohio) common 
Gulf Oil of Pa. rose from 52% to 56%, and ends the week at 
55. 


Standard Oil 
and finished to-day at 


displayed a firm undertone. 


76% to 79% and closed to-day at 7834. Amer. Gas & Elec. 


common moved up 3 points to 47% and sold finally at 47. | 


Amer.-Hawaiian 8. S. was conspicuous for an advance from 
12° to 164, though it reacted finally to 15. Chieago Nip- 
ple ‘‘A”’ stock after early loss from 42 to 405%, ran up to 44 
and closed to-day at 4334. Durant Motors gained about 
2 points to 31 but finished the week at 30. Park & Tilford 
suffered a loss of over 3 points to 31, recovering finally to 
3214 

m /4- 


A complete record of Curb Market transactions for the | 


week will be found on page 2101. 








THE ENGLISH GOLD AND SILVER MARKETS. 

We repriot the following from 
Samuel Montagu & ¢ 
Oct. 24 1923: 


the weekly circular of 


‘o. of London, written under date of 
GOLD. 

The Bank of England goid reserve against its note issue on the 17th inst. 
was £125,842,480, as compared with £125,839,095 on the previous Wednes- 
day. 

Continental and Indian demand not being on a large scale, it is probable 
that the greater part of the small supplies of gold available this week will 
go to the United States of America. 

The ‘‘Frankfurter Zeitung’’ dated Oct. 15 states that gold has been found 
near Cirpan, Eastern Roumelia, on the northern edge of the Maritza plain: 
east of Philippopolis. There are many claims taken up, but the holders 
are in need of funds, which, however, the Bulgarian Government may pro- 
vide. 
able. 

According to the New York ‘‘Evening Post’’ of Oct. 1, an attempt is to 
be made to put Soviet money into circulation in the Far East. Mr. Barishni- 
koff, Director of the Vladivostok branch of the State Bank, points out that 
no attempt will be made to interfere with the present Japanese currency 
circulating there, and that the Soviet money tokens will only circulate on 
an equality with the foreign money and will be changed at the bank for 
foreign money or gold as the holder may desire. The money to be put into 
circulation will be the Russian ‘‘chervonetz,’’ a bank note of the denomina- 
tion of ten rubles gold. 


Experts state that the find is a paying proposition and easily work- 


SILVER. 

For some time past quotations have moved within rather narrow limits, 
but on Monday prices displayed unwonted agility, rising from 314d. for 
cash and 314d. for 2 months’ delivery to 32%<d. and 31 13-16d., respec- 
tively. The respective advances of %<d. and 9-16d. are the largest since 
Jan. 4 and 15 1923, when exactly similar rises were recorded. 

The sharp movement was a repercussion from the strong speculation in 
Bombay, which has attracted towards that city so much of the floating 
world stock and made near bear positions somewhat difficult to maintain. 
The acuteness of the rise was not foreseen by potential operators, and the 
market was therefore taken unawares. This was shown by the eagerness 
with which sellers offered supplies yesterday from many quarters—Amer- 
jca, Continent, China, as well as dealers on tendency. Hence a consid- 
erable reaction ensued of 9-16d. and *<d. for the quotations for the respec- 
tive deliveries. 

Stocks here are now beginning to approach the level at which they stood 
before the recent heavy shipments. 

Mail advice from New York dated 11th inst. stated that the total silver 
undelivered against Pittman Act purchases then amounted to between 
six and seven million ounces. 

According to the report of the Indian Currency Department for 1922-23, 
the total amount of whole rupees coined and issued during the reign of the 
present King-Emperor and of the three preceding occupants of the British 
throne (the first five years of William IV excepted) was 6,473 ,695,729 pieces. 
Of these 1,805,483,467 pieces have been minted during the present reign. 
That is to say, of the total minted during 88 years (1835-1922 inclusive). 
28% has been minted during the 12 years since King George V ascended the 
throne. This represents more than double the average annual output of 
the whole period. 


INDIAN CURRENCY RETURNS. 


(In Lacs of Rupees.) Sept. 30. Oct.7. Oct. 15 
IED 5 ov nctamsiwodnwcenccesese 17929 17915 17927 
Silver coin and bullion in India_______.___----- 9749 9735 9747 

Silver coin and bullion out of India________-_- Se we iad a 
Gold coin and bullion in India.-_........-.---- 2432 2432 2432 
Gold coin and bullion out of India__.________-_- METS ada ae MPa 
Securities (Indian Government) -._-...-._----- 5748 5748 5748 


Securities (British Government PK 
No silver coinage was reported during the week ending 15th inst. 
The stock in Shanghai on the 20th inst. consisted of about 27,200,000 

ounces in sycee, 39,000,900 dollars, and 540 silver bars, as compared with 


Industrials, while not as prominent as oil shares, also | 





Buckeye Pipe Line sold up from 71% to 74 and ends | 


Ohio Oil was up from 56 | 
(In- | 


gained 4 points to 277. | 


Glen Alden Coal advanced from | 





28,300,000 ounces in sycee, 40,000,000 dollars and 1,960 silver bars on the 
13th inst. 


—Bar Silver per Oz. Std.— Bar Gold per 


Quotations— 








Cash. 2 Mos. Oz. Fine. 
oe ee eee 31 %d. 31 1-16d. 91s. 4d. 
ee See ae 31d. 31d. Qls. 4d. 
I ae ee 31 Wd. a. - meaeesites 
a eee 32%d. 31 13-16d. 9ls. 9d. 
. . a See 31 13-16d. 31 7-16d. 92s. 3d. 
, . . =a) aa 31%d. 31 9-16d. 91s. 1ld. 

£0 Se ee ee ee 31.739d. 31.375d. 92s. 8.6d 
The silver quotations to-day for cash and forward delivery are respectively 
¥44d.and 3<d. above those fixed a week ago. 
ENGLISH FINANCIAL MARKETS—-PER CABLE. 
The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 
London, Sat. Mon. Tues. Wed. Thurs. Fri, 
Week ending Nov. 9— Nov. 3. Nov. 5. Nov.6. Nov.7. Nov.8. Nov. 9. 
GRVGP, OOF O68. ccccccecs d. 32 321-16 321-16 32 32% 32 5-16 
| Gold, per fine ounce___ ~~ . 928.5d. 928.6d. 928.6d. 92s8.7d. 918.10d. 93s.4d. 
Consols, 244 per cents_____. ___- 58 58 57% 57% 57 
British. 5 per cents________- al 100% 100 *4 100% 100% 100 
British, 4144 per cents__-__- ar 98 98 97% 97% 97% 
French Rentes (in Paris)__fr. _.__ 55.15 55.15 54.75 54.85 54.95 
| French War Loan(in Paris)fr. ____ 72.52 72.52 71.85 71.75 70.80 
The price of silver in New York on the same day has been; 
| Silver in N. Y., per oz. (cts.): 
0 Pere 63% 63% 63% 63% 63% 63% 


| . . 
_ the daily Treasury statements, is 








Preliminary Debt Statement of U. S. Oct. 31 1923. 
The preliminary statement of the public debt of the 
United States for Oct. 31 1923, as made up on the basis of 


as follows: 
Bonds— 
$599,724,050 00 
118,489,900 00 
48,954,180 00 
25.947.400 00 
49,800,000 00 
28.894.500 00 
11,877,900 00 


OE EEE 
Postal Savings bonds 





$883,687 ,930 00 
First Liberty Loan of 1932-1947___.......--- 
Second Liberty Loan of 1927-1942 
Third Liberty Loan of 1928................. 
Fourth Liberty Loan of 1933-1938 


$1,951,648,750 00 
3,198,197 ,050 60 
3,329.273,350 00 
6,326,711,750 00 





14,805,830,900 00 


Treasury bonds of 1947-1952 763,952,300 00 





TON oc cnccwdddvccaddadddianscsned $16,453,471,130 00 
Notes— 


Treasury notes— 


Series A-1924, maturing June 15 1924_____- $311,088,600 00 
Series B-1924, maturing Sept. 15 1924_____- 380,681,100 00 
Series A-1925, maturing Mar. 15 1925____-- 598,355,900 00 
Series B-1925, maturing Dec. 15 1925____-- 299,663,900 00 
Series C-1925, maturing June 15 1925_____- 406,031,000 00 
Series A-1926, maturing Mar. 15 1926____-- 615,707,900 00 
Series B-1926, maturing Sept. 15 1926__.__- 414,922,300 00 
Series A-1927, maturing Dec. 15 1927__..-- 355.779,900 00 
Series B-1927, maturing Mar. 15 1927_..-_-- 


4,050,432 ,000 00 
Treasury Certtficates— 

Tax— 
Series TD-1923, maturing Dec. 15 1923____. 
Series TD2-1923, maturing Dec. 15 1923 
Series TM-1924, maturing Mar. 15 1924__ 
Series TM2-1924, maturing Mar. 15 1924__- 


$191,517,500 00 
178,549,500 OO 
321,196,000 00 
249,750,500 00 


941,013,500 00 
Treasury (War) Savings Securtites— 
War Savings Certificates: 
Series 1919 4 
Series 1920 4 
fe | ae eee ye 
Treasury Savings Certificates: 
Series 1921, Issue of Dec. 15 1921 0 
Series 1922, Issue of Dec. 15 1921 0 
Series 1922, Issue of Sept. 30 1922 b 
Series 1923, Issue of Sept. 30 1922 b______-_- 
Thrift and Treasury Savings Stamps, Unclassi- 
fied sales, &c 


$50,001,735 61 
21,485,327 23 
12,846,745 06 


1,869,066 85 
103,104,348 50 
17,084,740 00 
144,501,687 18 


4,524,767 22 





355,418,417 65 





"Wehad e  GIG ons od on cdkcsedacoonccesssenese $21,800,335,047 65 


Matured Debi on Which Interest Has Ceased— 


Old debt matured at various dates prior to 
BE 0 EOF cdccdnddddendeusaes deseoncce 
Certificates of indebtedness__.........---- 

Spanish War Loan of 1908-1918... ........-. 

334% Victory Notes of 1922-1923 .........-.. 

4%% Victory Notes of 1922-1923— 
Called for redemption Dec. 15 1922 
Matured May 20 1923....-_--- “EE a 


$1,295,510 26 
2,225,000 00 
274,200 00 
237,200 00 


11,882,750 00 
25,887,550 00 


41,802,210 26 





Debt Bearing No Interest— 


United States notes 
Less gold reserve 


$346 681,016 00 
152,979,025 63 


$193,701,990 37 


44,319,219 00 
2,050,493 83 


Deposits for retirement of national bank notes 
and Federal Reserve bank notes________._-- 
Old demand notes and fractional currency. --- 





240,071,703 20 


De it vicevdscancauacsssrcansdcnessnbadedensene $22 ,082,208,961 11 
a Net cash receipts. b Net redemption value of certificates outstanding. 








Public Debt of United States—Completed Return 
Showing Net Debt as of Aug. 31 1923. 

The statement of the public debt and Treasury cash 
holdings of the United States as officially issued Aug. 31 
1923, delayed in publication, has now been received, and 
as interest attaches to the details of available cash and the 
gross and net debt on that date, we append a summary 
thereof, making comparison with the same date in 1922. 
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CASH AVAILABLE TO PAY MATURING OBLIGATIONS. 


Aug. 31 1923. Aug. 31 1922. 
$252,456,238  $336,511,204 


—904 609 + 1,755,353 
$251,551 $338 ,266 557 
$1,892,491 $3,050,565 
42,705,988 52,136 ,066 


68,414,285 67 578,753 
41,833,363 


$154.8 846, 16,127 


Balance end month by dally statement, &c 
Add or Deduct—Excess or deficiency of receipts over 
or under disbursements on belated items 


629 
Deduct outstanding obligations: 


Matured interest obligations 
Disbursing officers’ checks 


~ $256, 88%, 873 


Balance, deficit (—) or surplus (+) + $96,705,502 +$81, 382, 684 


INTEREST-BEARING DEBT OUTSTANDING 


Interest Aug. 311923. Aug. 31 1922. 
Ttile of Loan . $ $ 
2s, Consols of 1930 


599,724,050 
&, Loan of 1925 


599,724,050 


Government Revenue and Expenditures. 


Through the courtesy of the Secretary of the Treasury we 
are enabled to place before our readers to-day the details of 


| Government receipts and disbursements for October 1923 


and 1922, and the four months of the fiscal years 1923-24 


| and 1922-23. 
134,117,589 | 


Receipts. 
Ordinary— 
Customs 
Interna! revenue: 


Income and profits tax_-.-_- 
Miscell's internal revenue _ _ 


Miscellaneous receipts: 


Oct. 1923. 
3 
. 51,713,060 


33,713,003 
91,999,143 


Proceeds Govt.-owned secs.: 


Oct. 1922. 
$ 
40,135,836 


26,721,825 
79,717,917 


3 
182,248,209 


450 ,258 607 
367 ,755,706 


4 Mos. 1924.* 4 Mos. 1923.* 


$ 
169,774,911 


369,182,819 
358,463,071 


28 of 1916-36_- 
23 of 1915- 38 


Certific: ates of inde peedne 38 


Certificates of Indebtedness under Pittman Act. I -J. 
Loan, 

converted 
converted 
second converted _._J 


8s, Firet Liberty 
&, First Libert; 
448, First 


4% 


Loan, 


448, Second (ihert: 
4s, 


Liberty Loan, 
First Liberty Loan, 
@, Second Liberty Loan, 
Loan, converted 
Third Liberty Loan of 1928 


44s, Fourth Liberty Loan of 1933-38 


448, Treasury bond 


sof 1947-52- 


3,157,130, 
3,380,708, 
6,327 ,388, 


118,489,900 
48,954,180 
25,947 400 
49,800 ,000 
28,894,500 

981,790,000 


1,409 999,050 
9,660,900 
528,527,600 
3,492,150 
41,379,850 
600 
300 
700 
,300 


763,954 


3,473,777, 


118,489,900 
48.954,180 
25,947 400 
50 ,000 .000 
28,894,500 
,493 545.000 
58 000,000 


,410,002,050 | 


11,996 ,650 
526 ,350,5 
3,492,150 
51,765,550 
258,708,700 
400 
3,345,208, 


Foreign obligations: 


00 | 


550 | 


Principal 
Interest 


Railroad securities _ - 


All others 


475,000 
1,231,954 
980,207 


Trust fund receipts (reap 


propriated for investm’t) 
Proceeds sale of surp. prop. 
Panama Canal tolls, 
Receipts from misc 
«<j direct to appro- 


credit« 
priations 
Other mise 


ellaneous 


2,168,362 
3,061,872 
3,502,454 


sources 


. 2,484,666 
38,931,348 


111,378 
51,390,000 
16,870,871 
23,975,032 


3,041,759 
7 693,550 
1,030 ,053 


7,250 ,304 
43,300, 890 


37 873,593 
11,527 620 
9,320,866 
2,627,518 


8,897,428 
19,326,229 
9,289,210 


17 ,027 ,606 
86,133,472 


517,878 
64,386,021 
38,116,268 
27,579,060 


8,917,170 
27 ,383 ,364 
4,225,762 


= »705,035 
550 ,836 


4%8, Victory Liberty Loan of 1922 23... re ae eb. 
és, War Savings and Thrift Stamps_____.__-_- Mat. 
248, Postal Savings bonds - FP 
6s to 5%s, Treasury notes_...........-_-- 2 -D 


,838,598,600 
6§97 ,.970 
11,851, 

y 742, 790, 


347,399, 
11,877, 
4,066,659, 


498 
900 
200 


950 
964 
510 
390 


796 065 - 
230, 330, 
€15,397 


Aggregate of interest-bearing debt 


8,078 22. 
Bearing no interest 


,764 
760 


242 67 8 
56,218, 
422,200,675 ,602 
+ 96,705,502 


i d22,103,970,100 22,960,411,680 


a The total gross debt Aug. 31 1923 on the basis of daily Treasury statements wa’ 
$22 ,200,028,617 90, and the net amount of public debt redemption and receipts in 
transit, &c., was $646,983 67. 

b No deduction is made on account of obligations of foreign Governments or 
other investments 

¢ Includes $6,370,200 Victory 3%% notes. 


23 ,041,794,: 
+ $1,382 


364 
684 








Treasury Cash and Current Liabilities. 


cash holdings of the Government as the items stood 
31 1923 are set out in the following. 


The 


Oct. The figures are 


taken entirely from the daily statement of the United States | 


Treasury for Oct. 31 1923. 


CURRENT ASSETS AND LIABILITIES. 
GOLD. 


Labdlitites— 
Gold cerths. outstand’g- 
|Gold fund F. R. Board 
(Act of Dec. 23°13, as 
| amended June 21°17).2 
| Gold reserve.........- 
Gold in genera! fund._- 


Total...............3,477,852,285 18 | 


Note — Reserved against $346,681,016 of U.S 
notes of 1890 outstanding. 
in the Treasury 


Asseas— $ 
325 520,814 31 


882,633,619 00 
3,152,331,450 87 


152,979,025 63 
3,477 852,265 18 
. notes and $1,448,677 of Treasury 
Treasury notes of 1890 are also secured by silver dollars 


SILVER DOLLARS. 


3 Ltabiltttes— $ 
431,405,582 00 | Silver certifs. outstand’g 
Treas. notes of 1890 out. 
Silver dollars in gen. f'nd 


431,405,582 00| Total..... 
GENERAL FUND. 
Assets— $ | Ltabtlttes— 
Gold (see above) 184,576,428 35| Treasurer’s checks out- 
Silver dollars (see above) 28,003,452 00| standing 
United States notes____ 3,000,160 00 | Depos. of Govt. officers: 
Federal Reserve notes __ 980,271 00 Post Office Dept 
Fed. Res. bank notes___ 313,441 00! Boardoftrustees Postal 
National bank notes. 17,674,351 50 | Savings System (5% 
Subsidiary silver coin. __ 9,372,400 42 | res’ ve lawful money) 6,602,035 80 
Minor coin 1,357,227 40 Other deposit «____ 373,074 69 
33,419,784 41 Comptroller of Cur- 
15,069,599 42 rency, agent for 
| creditors of insolv- 
! ent banks 
50,592,940 54! Postmasters, clerks of 
| courts, disbursing 


Asseis— 
Bilver dollars 


1,448,677 00 


431,405,582 00 


286,350 21 
5,697,424 80 


Unclassified—collec- 
tions, 
Deposits in Federal Re- 
serve banks 
Deposits in special de- 
Positaries account of 
sales of certificates of 
indebted ness. 122,912,000 oo] 
Deposits in foreign de- | 
positaries: 
Tocredit Treas. U. S- 168,443 36 | 
To credit of other 
Government officers 
Deposits in nat’l banks: 
To credit Treas. U. 8. 
To credit of other 
Government officers 
Deposits in Philippine 
Treasury: 
To credit Treas. U. 8. 


2,982,110 72 


31,145,515 63 
Deposits for: 

Redemption of Fed'l 
Reserve notes (5% 

fund, gold) 
Redemption of Fed’l 
} Reserve bank notes 
658,766 77 | (5% fund, lawful 


178,063,770 37 


mon 27,500 00 
Redemption of nat’] 
bank notes (5% 
fund, lawful money) 
Retirement of addi- 
tional circulating 
notes, Act May 30 
1908 


8,312,195 07 | 


21,406,988 21 | 32,822,414 98 


1,043,019 59 
, 14,710 00 
Uncollected - mee ex- 
275,818,506 52 
223,042,962 52 


498,861 469 04 Total 498, 5 861,469 04 
Note.—The amount to the credit of disbursing officers and agencies to-day was 


$822 ,322,670 43. Book credits for which obligations of foreign Governments are 
held by the United States amount to $33,236,629 05 


Net balance 


Under the Acts of July 14 1890 and Dec. 23 1913 deposits of lawful money for the | 
retirement of outstanding national bank and Federal Reserve bank notes are paid | 
into the Treasury as miscellaneous receipts, and these obligations are made under | 


The amount of such obligations - 


the Acts mentioned as part of the public debt. 
to-day was $44,319,219. 

$699,325 in Federal Reserve notes and $17,550,260 in national bank notes are in 
the Treasury in process of redemption and are charges against the deposits for the 
respective 5°% redemption funds. 


834 | 


| Loans 


257,663,192 20 | 


184,576,428 35 | 


401,953,453 00 | 


28,003,452 00 | 





Total ordinary. 


Excess 
chargeable 


ceipts 


Expenditures. 
Ordinary— 
(Checks and 
General expenditures 
Interest on public debt 
Refunds of receipts: 
Customs . 
Internal revenue 
Postal deficiency 
Panama Can: il_. 
Oper: ations in special ace ounts 
Railroad 
War Finance Corporat 
Shipping Board 
Alien property funds 
Sugar Equalization Board 
to railroads 
Investinent of trust funds: 
Government Life Ins 


District of Columbia Teact 
ers’ Retirement Fund 


Total ordinary 
able as 


ceipts: 
Sinking fund 


Fund 
Civil Service Retire’t Fund 


230, 261 069 


of total expenditures 
against ordinary 
receipts over ordinary re 

.-.--196,286,913 


1 warrants paid, &¢.) 


171,025,728 


-__.b 147,869,588 


1,462,159 
14,614,863 
8,000 ,000 
1,660 ,302 


5,239,139 


50 ¥ 
~ 45 oa 


2,148,395 
1 
19,966 


3586 560,332 


' 
| Public debt retirements charge 
gainst ordinary re 


16,588,300 


Purchases from foreign re 


payments 
Received from foreign gov 
ernments under debt set 
tlements 
Received for estate taxes 
Purchases from franchise ts 
receipts (Fed. Res. banks 
Forfeitures, gifte, &¢ 


Total 
Total ex] 
able against 


ceipts 


b The figures 


c Excess of credits. 


22,311,000 


1,078,350 
1X 


"10, 000 


39 987 6! 50 


yenditures charge 
ordinary re 


301, 239, 416 


164,657 ,834 


161,792,920 
134,609 604 
2.5 


3,86 
2° 
c 


7,764,839 
37 ,330 797 
33,612,452 

3,485,946 

2,064,862 


3,023,783 
1,006,859 
17,976 


411, 190,750 


29,400 


000 


145,800 
‘1,300 
54,787,500 


1,202,286 ,065 


_ 15,801 ,954 


8,969,318 
44,174,709 
8,000 ,000 
3,386 ,920 


5,694,243 
5,704,424 
4,225,943 
c1,127,680 


1 
c2 
5 


1,821,000 
8,842,433 
11,023,666 


54,996 


1 ,082,683, 819 


93,661,900 


37,951,700 


3,759,200 


~ 31,400 


135,404,200 


i, 1,177, 802,195 


82,259,850 


671,099,980 
294,095,146 


17,684,925 
41,325,415 
22,201,089 
880,472 
51,359,233 
10,294,769 
16 667,105 
3,882,484 
3,783,587 


8,880,682 
9,773,015 


36,487 


1,151,964,395 


106,995,700 


108, 097 650 


426,547,982 465,897,250 1,218,088,019 1,260,062,045 


* Receipts and expenditures for June reaching the Treasury in July are included. 
for the month include $1,763,733 39 and for the fiscal year 1924 to 
date $10,011,924 05 accrued discount on war Savings certificates of the series of 1918. 
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HOLDINGS.—The 


following 


compilation made up from the daily Government statements 


shows the money holdings of the Treasury 
of business on the first of August, 


November 1923: 


at the beginning 
September, October and 





Holdings tn A 
U.S Treasury. 


ug. 1 1923.| 
$ | 


Sept. 


1 1923. 
3 


Oct. 1 


1923 


Nov.. 141923. 
S$ a ¢ 





Net gold coin and bullion- 
Net silver coin and bullion 
Net United States notes__ 
Net national bank notes__ 
Net Fed’! Reserve notes__ 
Net Fed'l Res. bank notes 
Net subsidiary silver. _-—_-_; 
Minor coin, &c 


341,269,361| ; 
52,711,220) 
3.219.456] 
17,120,594) 
1. 079, 151) 
00:725 

10, 326 697, 
6,223. 408) 


333,201,370 
53,203,705 
1,794,877 
17,731,827 
1,359,281 
472,651 
9.797 ,406 
5,310,705 


333,945,270 
56,694,483 
2,408,410 
17,163,743 
1,025,120 
178,137 
9,123,533 
4,729,454 


337 555,454 
61,423.236 
3,000,160 
17,674,352 
980,271 
313,441 
9,372,400 
16 425 827 





Total cash in Treasury- 
Less gold reserve fund-_- 


432,850, 612 
152,979, 026) 


422,871,822 
152,979,026 


425,268,150 
152,979,026 


*446 746,141 
152,979,026 





Cash balance in Treasury - 
Dep. in spec. depositories: 
Acct. certs. of indebt _- 
Dep. in Fed’! Res. banks- 
Dep. in national banks: 
To credit Treas. U. S__ 
To credit disb. officers. 
Cash in Philippine Islands 
Deposits in foreign depts- 


279,871,586, 


190.410.000! 
eanigitl 


7,276,962! 
20,469,107| 
1,051,848) 
814,099 


269,892,796 


139,395,000 
66,732,568 


7,837 ,023 
20,905,194 
1,005,212 
723,545 


272,289,124 


297,150,000 
76,580,384 


8,064,895 
21,064,723 
1,010,420 
759,714 


293,767,115 


122,912,000 
50,592,941 


8,312,195 
21,406,988 
1,043,020 
827,210 





Net cash in Treasury 
and In ba 
Deduct current liabilities_ 


| 
552,982,477) 
270,128,682) 


506 491,338 
254,035,100 


676,919,260 
254,171,748 


498,861,469 
275,818,507 








Available cash balance- 


282,853,795 


252.456 .238 





422,747,512 





223 042,962 





4 Includes Nov. 1 $33,419,784 41 silver bullion and $1,357,227 40 


&c. not included in statement ‘‘Stock of Money.” 


minor coinry 
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BANK NOTES—CHANGES IN TOTALS OF, AND IN 
DEPOSITED BONDS, &c. —We give below tables which 
show all the monthly changes i in national bank notes and in 
bonds and legal tenders on Ee therefor: 





Amt. Bas. on Depostt to | 
Secure Circulaiton for— 


Nattonal | Fed. Res. 
Bank Notes. aa Notes. 


Nattonal Bank Circulation 
Afloat on— 





Legal 


Bonds. Tenders. Total. 





$ 
772 ,606 ,269 
770,322,007 
768 944,812 
769,810,377 
747 439,719 
770 ,007 ,992 
767,968,272 
767,182,504 
767 ,043 ,704 
763,750,962 
762,128,087 
761,499,127 
760 679,187 
760,751,197 
759,705,549 
758.071 562 
758,202,027 
755,900,702 
754,622,549 
752,679,422 
752 035,482 


$ 
28,799,884 
28,137,092 
28,621,244 
28,823,714 
28,336,094 
27,829,641 
27,868,731 
27,197,981 
28,620,187 
29,209,789 
26 846,812 
25,433,762 
26,158,712 
26,285,914 
26,082,024 
25,603 ,977) 
25,616,387 
25,696 ,832 
25,096,414 


$ 
743 ,806 ,385 
742,184,915 
740 ,323 ,568 
740,986 ,663 
719,103,625 
742,178,351 
740,099,541 
739,984,523 
738,423,517 
734,541,173 
735,281,275 
736 065,365 
734,520,475 
734,465,283 
733 623,525 
732 467 .585 
732,585,640 
730,203,870 
729,526,135 


$ 
746 562,330 
746 780,830 
745,585,080 
744,848,940) 
744,654,990 
744,034,190) 
742,823,590 
742.879.540 
741,077,590 
739,329,840 
738,257,440 
739,018,690 
737 660,690 
737,601,940, 
735,460 .690| 
735,160,690 
734,546,300 
733,876,590 
731,693,690 


Oct. 31 1923__ 
Sept. 29 1923 _- 
Aug. 31 1923_- 
July 31 1923_. 
June 30 1923_- 
May 31 1923__ 
April 30 1923_- 
Mar. 31 1923_. 
Feb. 28 1923_. 
Jan. 31 1923_- 
Dec. 30) 1922__ 
Nov. 30 1922__ 





July 31 1922_- 
June 30 1922__| 
May 31 1922__| 
April 30 1922__ 
Mar. 31 1922. | 730,016,940 102. :393,700, 727,838,900 24,840,522 
Feb. 28 1922. _| 729,702,240 110.359.70U| 727,465.523 24,569,959 75: 
$16,282,000 Federal Reserve bank notes outstanding Oct. 31 (of which $524,000 
secured by United States bonds and $15,758,000 by lawful money), against $56,- 
204,400 Oct. 31 1922. 
The following shows the amount of each class of United 
States bonds and certificates on deposit to secure Federal 


Reserve bank notes and national bank notes on Oct. 31: 








U. S. Bonds Held Oct. 31 to Secure— 





Bonds on Depostt 


On Deposit to'On Deposti to 
Oc ober 31 1923. 


Secure Federal Secure 
Reserve Bank |National Bank 
Notes. Notes. 


Total 
Held, 





3 
587,347,700 
85,823,150 


$ 
586,801,800 
85,823,150 
48,347,620 48,347,620 
25,589,760 | 25,589,760 
545,900 | 746,562,330 | 747,108,230 

The following shows the amount of national bank notes 
afloat and the amount of legal tender deposits Oct. 1 and 
Nov. 1, and their increase or decrease during the month 
of October: 

National Bank Notes—Total Aflou— 


Amount afloat Oct. 
Net increase during October 


z 
2s, U. S. Consols of 1930 545,900 
4s, U.S. Loan of 1925 
2s, U. § 


2s, U. 











$770,322 ,007 
2,284,262 


$772 606,269 


28,137,092 
662,792 


1 1923... $28,799, 884 


Amount of bank notes afloat Nov. 1 1923 
Legal Tender Notes— 


Amount on deposit to redeem national bank notes Oct. 1 1923 
Net amount of bank notes issued in October 


Amount on deposit to redeem national bank notes Nov. 








Auction Sales.—-Among other securities, the following, 
not usually dealt in at the Stock Exchange, were recently sold 
at auction in New York, Boston and Philadelphia: 

By Messrs. Adrian H. Muller & Sons, New York 
Shares. Stocks. Price.| Shares. Stocks. Price, 
2,000 South Utah Mines & Smelt- 3,000 Emmerich Oil Co., com____$55 lot 

3 1,000 Canadian Natural Gas Corp., 
Se ee one ote e Bate eae $3 lot 
45 rama Corp., no 
par _ 
3 032% :. .E ngineering C 0. a 
op ey eae per sh. 
100 Ajax Oil C 0. . Class 6 $10 
each - 
69 Herc ules” Petroleum Co. 
4,530 Hancock Consol. Mining Co., int., $10 each | 
$25 each_.-- sh.|30 Reeleraft Pictures Corp., pref.,| 
200 Candelaria Mines Co.,$1 each, - 25lot| series A, $25 each_ 
300 Ertel Oil Co., 35 each do common, $10 each- 
500 The Rock Island Co., Hartford Automotive Parts Co.., r) 
4,000 Oklahoma Oil Co., common--$1 lot preferred, $50 each 
55 Carbon Steel Co., lst pref_____$70 lot | 50 Anglo Ame r. Commercial Corp., 
1,000 Canada & Gulf Development | Common, no par. 
Co., Ltd., common $10 lot | 500 Nevada Silver Cons. 
350 Canada & Gulf Development $1 each 
Co., Ltd., preferred ___ $10 lot | 200 California Oil & Gas Co., 
1 Royalty Ctf. of the Tobasco Ex | each 
ploration Co., 8. A., $5 each_.__$1 lot) 500 Tri State Oil & ‘Refinnig Co., | 
7 Bon Air Realty Co., Inc... __- $20 lot par 1 mill | 
18 Hanover Land & Dock Co .-$60 lot | 125 Anglo-Amer. Commercial Corp. | 
92 Copper Plate Sheet & Tube Co_$35 lot £1 each.... 
100 Cuban Leather & Belting Co., 25 Hartford Automotive Parts Co., 
EE ey eee, $5lot| preferred, $50 each 
100 Cuban Leather & Belting Co., 100 Knickerbocker Wyoming 
re ree $10 lot| Co., preferred, $10 each 
2,000 Mugwump Mines Co., $l ) 26 Fidelity — Corp., 
each $50 each- 
1,000 H. common, | {38 do 
.--$19% per sh. 
20 Laman & Hubbard Canadian 
Co., preferred $2 per sh. 
100 Interstate Lighterage & Trans- 
portation Co., pref., non-vot. 
certificate 
142 DeLima Correa & Cortissoz, 
ae ee $5 lot 
503 04: 367 Kingsport Color Corp_$100 lot 
1,000 Panhandle & Producing Co., | 
common, 
500 Southern 


1,000 Canadian Puget Sound Lum- 

ber Co., $5 each_- 
2,000 Jerome Verde Copper Co., 

$1 each- . $2,000 lot 
3,000 Gree n “Monster Mining Co., 

50c. each - . -$200 lot 
467 Pitney Bowes Postage Meter 

Co .$7 per sh. 


Cc olor 


45 
pref__ | 25 


Co., Inc.,| 


$1 
Oil) lot 


H. Franklin, common, $50 each_- 

2 Aetna Mills, com., no par $125 lot 
16 Federal Trust Co., trust ctf.$1,300 lot 
2,000 Provident Mining Co., $20) 

each ._. | 
500 Utah Petroleum Co., $1 each-->} 
500 Pend d’Oreille Gold Mining & 

Milling Co., $1 each 
200 Melba Mining Co., $10 each_--} 
1 = Industrial Motors Corp., no 


$20 
lot 


i1, 318 Kinney-Coastal Oil Co., 

Phosphate Corp., 

$3 per sh. 
100 Mill Factors class ‘‘A’’__.$25 per sh. 
3,500 United Arizona Mining & Sm. 

Co., $1 each 
10 Tyson Co., Inc., preferred _ - 
10 do common, no par 
150 Vegetable Oil Corp., pref 

75 do common, no Par s 
5 Mandingo Devel. Corp., _-- -.-$5 lot 
200 Vegetable Oil Corp., pref_- \$70 lot 
100 do common, Do par 
500 Bonanza — Gold Mining 

Co., $5 eac $3 
106 Cigar Machine Corp. of Amer., 

| aS eee $2 lot 
1,180 Alaska Kougarok Co., Inc 

$25 each 


ach 
1 000 Kinney- -Coastal Oil Co., $1 
each 
200 Livingston Refineries Corp., 
Gn, TEE ls oniactcsosaces $85 lot 
Bonds— Price. 
$5,000 Valier-Montana 
Water Co. 6s, 1928 
$19,000 Raritan Refining Co. 7s, 
ctfs. of dep., $1,000 each 
$16,000 Raritan Refining Co. 7s, 
ctf. of dep., $1,000 each 
| $1,500 Laporte Oil & Refining Co. 
t| $ 


“$11 lot 


Land 
\$40 lot 


% notes, due 1924 
$1,213 South Carolina Gas & Elec. 
Co., etfs. of indebtedness 
‘ | $5, 000 Louisiana & North West 
$10 loti RR. Co. 5s, 1935 





By Messrs. R. L. Day & C 


Shares. Stocks. 

5 Mass. Cotton Mills, ex-div 

1 Bates Mfg 

99 East Taunton St. Ry_____-_- 

20 Fitchburg & Leominster St. Ry. 27 

2 Heywood Wakefield Co., com__.119% 

8 Charlestown Gas & Elec., par $50.147 le 

3 Boston Wharf 

8'\4 Mass. Bonding & Insurance. 

1,000 Blake Pump & C ondenser - $80 lot 

1 Walter Baker & Co., 131 

100 Utah Cons. Mining, par $5- 

142 Units Commercial Finance Corp 34 

1 Unit Mutual Finance Corp_____. 50 

30 Vinal Haven Lt. & Pr., par$25. 1% 
2 


Price. 


200 Pollock Pen 
2 Walter Baker & Co., 
150 Units Mutual Finance Corp_. 50 
43 Units Commercial Finance Corp. 34 
By Messrs. Wise, Hobbs & 
Shares. Stocks. Price. 
61 Fidelity Trust Co., Boston, cer- 
tificate of deposit 
1 Ludlow Mfg. Associates . -141% 
500 Boston & Montana Dev elop- 
ment Co., $5 each- $1 
5 American Glue Co., ¢ 
50 Peerless Insulated Wire & Cable 
Co., common -$1 
50 Peerless Insulated Wire & Cable 
Co., 1st preferred - 
5 Eastern Texas Elec. Co. , com_-_ 
70 Bilton Machine Tool Co.,com.. 5 
10 Library Bureau, common... . 85% 
246 Package Confectionery, com_- \$10 
67 Package Confectionery, 2d pf-_{ lot 


1: 
-108% | 


o., Boston: 


|\Shares. Stocks. 

10 Draper Corp 

20 Willys Corp., 8% cum. Ist pref. 
ctf. dep 

100 Root & Van DerVoort C orp., 


34 American Glue, common 

11 Riordon Pulp & Paper, pref. ---16e. 

10 Walter M. Lowney 

100 American Brick, common He 

1 Boston Athenaeum, par $300-_-_-.601 

31 Lawrence Gas_- 133 

300 Northwestern Leather, pref. at lot 

13 Essex Co., par $50 

5 Viscoloid C ‘0. pref 

2,000 Imperial Russian Govt. 68, 
919 % flat 

. 390 lot 


15 Willys Corp., 8% Ist pref-- 


Arnold, Boston: 


Shares. Stocks. Price. 
1 W. L. Douglas Shoe Co., pref... 9334 
16 General Elec., special, $10 each. 10 

3 Package Confectionery, com. -- 

73 Package Confectionery, lst pf_}$10 
25 Package Confectionery, 2d pf-_} lot 
25 Charlestown Gas & Electric 

Co., $50 each 
48 American Brick, pref., 





$25 ea.23%-% 

| 100 Amer. Motors, com. (old stock 

| 100 Amer. Motors, pref. (old stock) 

| 500 Dividend Mg. & Mill, com..-.} $5 

500 Dividend Mg. & Mill., pref.| lot 
10 Genera! Felt & Paper Co---.-. 


440 Boston N. Mex. Mg., treas.rec.} 


By Messrs. Barnes & Lofland, Philadelphia: 


Shares. Stocks. Price. 
20 (rights) Media Title & Trust Co. 

4 Finance Co. of Penn., Ist pref -__ 
2 Farmers & Mechanics 
Bank (in liquidation) 

3 Land Title & Trust Co---- 

52 Western N. Y. & Penn. RR. Co- 

14 Franklin Trust Co ..-230 
20 Logan Bank & Trust Co., par $50 60 
40 Peoples Trust Co., par $50 

100 Horn & Hardart Co. of N. Y- 

5 Reliance Ins. Co., par $50 

600 De Long Hook & Eye Co___-- 

200 Baldt Anchor & Chain Co_---- $3 lot 
10 John Warren Watson Co. v. t. ¢-200 
10 American Theatre Realty Co... 7% 


-122 
National 


Shares. Stocks. Price. 
100 Union Transfer Co., par $25... 26% 
4 Chester & Philadelphia Ry. Co... 40 
6 Phila. & Camden Ferry Co 
100 Huntington & Broad Top Mtn. 
RR. & Coal Co., pref 
125 National Publishing Co 
4 Philadelphia Bourse, com 
50 Penn. Mtge. Guarantee Co 
50 Falk Amer. Potato Flour Corp-- 
Bonds. T 
$1,000 Automobile Club of Phila.5s, 
reg. impt. & equip. mtge., 1940.. 40 
$1,000 Township of Chester 68,1924 100 
$1,000 Interstate Rys. Co. 4s, 1943 
(Aug. 1923 coupon attached)._.. 44 
$250 City Club of Phila. 5s, 1925_. 600 











National Banks.—The following information regarding 


national banks is from the of 
Currency, Trez 


fice of the Comptroller of the 


sury Department: 


APPLICATION TO ORGANIZE RECEIVED. 


Oct. 
Correspondent, George E. 


30—The Main Line National Bank of Wayne, Pa 


Stone, Wayne, Pa. 


APPLICATIONS TO ORGANIZE APPROVED 
. 31—The Citizens National Bank of Kendallville, Ind 


Correspondent, Charles A. 


y. 1—The First National Bank of Refugio, Tex 


Correspondent, Branch Sm 


Succeeds the Bank of Refugio, 


Shirk, Kendallville, Ind. 

100,000 
ith, Refugio, Tex. 

Tex. 


. 3—The First National Bank of Quantico, Va 


Correspondent, A. E. 
APPLICATION TO C 


Melinteer, Quantico, Va. 


ONVERT RECEIVED. 


. 30—The Security National Bank of Taylor, No. Dak 
Conversion of the Taylor State Bank, Taylor, No. Dak. 


VOLUNTARY LIQUIDATIONS. 


t. 29—4593—The Yellowstone-M 
Billings, Mont- 
Effective Oct. 23 1923. 
Covert, Billings, Mont. 


National Bank of Billiags, 


lation 
. 30—6877—" 
Effective Oct. 26 1923. 
Hunter, Sunbury, Pa. 


assumed under Section 5223, U. 
The Sunbury National Bank, tie , a 


erchants National Bank of 
Liquidating agent, : 

bsorbed by the Midland 
Mont. L senility for circu- 


R. 8. 
..-$100,000 
Liquidating Agent, E. B. 


Business purchased by the First 
National Bank of Sunbury. 


wid for circulation 
Ss. 


not assumed under Section 5223, U. 


» Bee 
. 30—6161—The First National Bank of a 


Effective Oct. 24 1923. 
Hogan, Cashion, Okla. 


Okla 
Liquidating agent, , 
To be succeeded by a State 


bank organized for that purpose. ft: 
7, 2—11304—The Webster County National Bank of Fort 


Dodge, Lowa 
Effective Oct. 
Neill and J. 


29 1923. 
L. 


Liquidating committee, S. W. 
Hanrahan, 


Fort Dodge, Iowa. Suc- 


ceeded by Webster County Trust & Savings Bank, 


Fort Dodge, lowa. 


DIVIDENDS. 


Dividends are grouped in 


two separate tables. In the 


first we bring together all the dividends announced the eur- 


rent week. Then we follow 
wes 
not yet 


The 


1 


been paid. 


with a second table, in which 


show the dividends previously announced, but which have 


dividends announced this week are: 





Name of Company. 


| When | 
Payable .| 


Per 
Cent. 


Books Closed. 
Days Inclusive. 





Railroads (Steam). 
Alabama Great Southern ordinary 
Preferred 
Boston & Albany (quar.)_...-..----.--- 
Central New England, com | 
Preferred 
Cripple Creek Central, pref. (quar.) - - - - 
Delaware & Bound Brook (quar.)_.---.-| 
Pittsb. Bessemer & L. E., pref 
Southern Pacific Co., (quar.)__......-- 
Union Pacific, common (quar.)....--.-- 
Public Utilities. 
Amer. Power & Light, com. (quar.)_-_--| 
Common (payable in common stock) -| 
American Telegraph & Cable (quar.) --- 
Brooklyn City RR. (quar.)..--..------- } 
Central Ark. Ry. & Light, pref. (quar.) .| 
Cent. Miss. Val. Elec. Properties— | 
Preferred. (GQUAP.) ««ccccccccsccccece 
Columbus Elec. & Power, com. (qu.) ----| 
First pref. Series A (quar.)-...------- 
Second preferred (quar.)--.-.-------- 
Federal Light & Traction, pref. (quar.) - - 


| 
| Dec. 
\Feb. 
Dec. 
2 | Nov. 
*6 |Nov ° 
1 | Dec. Holders of rec. N 
*2 INov. 20 *Holders of rec. 
$1.50 ‘Dec. 1 Holders of rec. 
1% |Jan. 2) Holders of rec. 
2% |Jan. 2) Holders of rec. 


27| Holders of rec. 
15, Holders of rec. 
30, *Holders of rec. 


3% 

3% 
#24 
*9 


|Dec. 1) Holders of rec. 1! 
|Dec. 1) Holders of rec. 
*1Y4 |Dec. 1 *Holders of rec. } 
25c. |Dec. 1, Holders of rec. } 
1% o 1, Holders of rec. 


1% 
| lg 
1% 
1% 
1% 


2% 
2 


Holders of rec. } 
Holders of rec. 

| Holders of rec. 
2} Holders of rec. 
Holders of ree. 


Dec. 
|Jan. 
|Jan. 
|Jan. 
‘Dec. 


| 
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Name of Company . 


Public Utilities (( concluded) 
Gold & Stock Telegraph (quar.) 
Ill. & Power Securities, com. . 
Preferred (quar.) 
Laclede Gas Light, com ' 
Los Angeles Gas & Elec., pref. (quar.) 
Philadelphia Electric, com. & pref. (qu.) 
San Joaquin Light & Pow., pref. (quar.) - 
Prior preferred (quar.) ae ie FSA 


Miscellaneous. 

Alaska Packers’ Association (quar.) 
American Beet Sugar, pref. (quar.) 
American Multigraph, common (quar.) 
Balaban & Katz, common 

Common --.- vee sas 

Preferred (quar.) nahin ir 
Brown Shoe, common (quar.) 

Common (quar.) 

Preferred (quar.) ‘ 
California Petroleum, com. 

Preferred (quar.) ain | e 
Casein Co. of Amer. (Del. co.) (Quar.) 
Casein Co. of Am. (N.J.co.) pref. (qu.)- 

Preferred (extra) -.- 
Celite Company, class A&B pret. (qu. .; 
Continental Oil (quar.) 
Converse Rubber Shoe, pref. 

Crows Nest Pass Coal (quar.) » cee 
Fleischmann Co., common (quar.) _.--- 
Common (quar.) .-- ee 

Common (quar.)-.-- 
Common (quar.) ~~~ 
General Motors, com. 
Pre ferred (quar.). 
6% debenture stock (quar.) iéidberdiibabaid 
7% debenture stock (quar.) - otitis 
Guantanamo Sugar, pref. (quar .) Oh ie 
Harbison-Walker Refrac., com. Leahy 
Preferred (quar etater ts 
Homestake Mining (monthly) - 
Hudson Safe Deposit . 
Imperial Oil, Ltd. (¢ ‘anada) (quar.)--.- 
International Shoe (monthly) - - - ‘ 
Lanston Monotype Machine (quar.) - - - 
Ludlow Manufacturing Associates (qu.) 
Manhattan Shirt, common’ (quar.) _ 
Metrop. Paving Brick, com. (quar.)__--| 
Ee ere 
Preferred (quar )_-_-- 
Michigan Sugar, pref. (quar ) 
Monarch Mills, com. & pref._.-.-.--- 
Montgomery Ward & Co., pref. (quar. ). 
Nationa! Grocer, preferred A 
Neild Mills (quar.) 
Extra -. 
Newmarket Mig. “(quar os i a 
Niles-Bement-Pond, pref. (quar.)__---- 
Onyx Hosiery Co., pref. (quar.) eters 
Owens Bottle, com. (quar.) 
Fieferred (quar.) _--- 
Phoenix Hosiery, pref. (quar.) - ~~ 
Pittsburgh Piate Glass, common (e xtra) - 
Pratt & Whitney, pref. (quar.)_.._----- 
Pressed Steel Car, com, (quar.) - ei 
Preferred (quar.)__.-- 
Puritan Mortgage Corp. 
St. Mary’s Mineral Land 
Standard Oil (Indiana) (quar.) 
Standard Oil (Nebraska) san 
Standard Oil (Ohio), com. (quar a 
Texas Company (quar.) é 
Timken Roller Bearing (quar.) 
Extra -- wid 
Underwood Typewriter, ‘com. 
Preferred (Quar.)....--.-- 
U.8. Realty & Impt., com. 
Preferred (quar.) 
Welch Grape Juice, pref. 
Western Exploration..............---/ 
Whitman Mills (quar.) 
Wurlitzer (Rudolph) Co., 8% 


(quar.).--- 


(GU Decicccecan 


(quar.) eG 


(quar. Paice 


pf. (qu.)__! 


Per When Books Closed 
Cent. Payable. Days Inclusive 
*1\% Jan. 1 *Holders of rec. Dec. 31 
45e. Nov. 10) Holders of rec. Oct. 31 
1% Nov. 15) Holders of rec. Oct. 31 
*3% |Dec. 1 *Holders of rec. Nov. 17 
1% |'Nov.15 Holders of rec. Oct. 31 
*50c. |Dec. 15 *Holders of rec. Nov. 15 
1% |Dee. 15, Holders of rec. Nov. 30 
1% \Dec. 15| Holders of rec. Nov. 30 
2 Nov. 10, Holders of rec. Oct. 31 
1% \Dec. 31| Holders of rec. Dec. Sa 
* 40 Dec. 1 *Hoiders of rec. Nov. 15 
*2 5 Dec. 1) Holders of rec. Nov. 20 
#25 Jan. 1) Holders of rec. Dec. 20 
*1% ‘Jan | 7 ee . < 
*) Dec. 1 *Holders of rec. Nov. 20 
*1 Mari'24 *Holders of rec. Feb.20'24 
*1% |Febl'24\*Holders of rec. Jan.21'24 
*43%c Dec. _. Se 
*1% \Jan. acd — : 
1 Nov.15 Holders of rec. Nov. 7a 
2 Nov.13, Holders of rec. Nov. 9a 
2 Nov.13) Holders of rec. Nov. 9a 
1% 'Nov. 1! Holders of rec. Oct. 27 
_|*500e Dec. 15 *Nov.24 to Dec. 15 
3% \Dec. 1) Holders of rec. Nov. 15 
1% |Dec. 1) Holders of rec, Nov. 13 
75c. |Apr. 1, Holders of rec. Mar. 15 
75c. July 1) Holders of rec. June 15 
75c. Oct. 1| Holders of rec. Sept. 15 
75c. Jani'25| Holders of rec. Dec. 15 
*30¢ Dec. 12 *Holders of rec. Noy. 19 
*1\% Feb. 1/*Holders of rec. Jan. 7 
*1\% \Feb. 1\/*Holders of rec. Jan. 7 
*1% |Feb. 1\*Holders of rec. Jan. 7 
2 Jan. 2) Holders of rec. Dec. 15 
1} Dec. 1| Holders of rec. Nov. 20 
1% Jan. 19)| Holders of rec. Jan. 9 
50¢ Nov. 26| Holders of rec. Nov. 20 
5 Nov. 30| Nov. 16 to Nov. 30 
n75e. \Dee 1; Nov. 16 to Nov. 30 
50c. |Dec. 1! Holders of rec. Nov. 15 
1% |Nov. 30) Holders of rec. Nov. 20 
$2 |Dec. 1!) Holders of rec. Nov. 7 
75¢e. |Dec. 1| Holders of rec. Nov. 16 
*2 Dec. 1,*Holders of rec. Nov.15 
*2 Dec. 15| Holders of rec. Dec. 5 
*1% |Jan. -. 3 
*14% |Dec. 1)*Holders of rec. Nov. 15 
*314 |Dec. 31 a ; 
#13 Jan. 1) *Holders of rec. Dec. 20 
*3 Jan. 1\*Holders of rec. Dec. 21 
*2  |Nov. 15|*Ho!lders of rec. Nov. 1 
*} Nov. 15|* Holders of rec. Nov. 1 
2 Novy. 15| Holders of rec. Nov. 74 
*1\% | Nov. 20|*Holders of rec. Nov. 9 
*] Dee. 1) Holders of rec. Nov. 20 
*75c. \Jan. 1\*Holders of rec. Dec. 16 
*1% |Jan. 1)*Holders of rec. Dec. 16 
*1% |Dec. 1|*Holders of rec. Nov. 17 
*5 Dec. 1)*Holders of rec. Nov. 15 
*1\4% | Nov. 20|*Holders of rec. Nov. 9 
1 Dec. 18) Holders of rec. Nov. 27 
1% |Dec. 11) Holders of rec. Nov. 20 
34 | Nov. 20) Holders of rec. Sept. 30 
$1 Dec. 11| Holders of rec. Nov. 9 
*6214c\ Dec. 15|*Holders of rec. Nov. 16 
*5 Dec. 20|*Holders of rec. Nov. 20 
2} Jan. 1} Holders of rec. Nov. 23 
*75c. |Dec. 31|*Holders of rec. Dec. 7 
*75c. |Dec. 5|*Holders of rec. Nov. 20 
*25c. |Dec. 5,*Holders of rec. Nov. 20 
75c. |Jan. 1) Holders of rec Dec. 1 
1% Jan. 1| Holders of rec. Dec. 1 
*2 Dec. 16| *Holders of rec. Dec. 5 
*1% Feb. 1|*Holders of rec. Jan. 21 
1% |Nov. 30| Holders of rec. Nov. 20 
5c. |Dec. 20|*Holders of rec. Dec. 15 
3 Nov. 15] Holders of rec. Nov. 6 
2 Dec. 1° Nov.21_ to Dec. 2 





Below we give the dividends announced in previous weeks 


and not yet paid. 


This list does not include dividends an- 


nounced this week, these being given in the preceding table. 






































Name of Company. 


Public U itilities (Cc ‘oncluded) . 








Per | When 
Cent. Payabdie. 

















Books Closed. 
Days Inclusive. 





Northern Texas Elec. Co., com. (quar.).| 2 'Dec. 1| Holders of rec. Nov. 10 
Pacific Gas & Electric, pref. (quar.)....| 1% |Nov. 15) Holders of rec. Oct. 3le 
Portland Ry., Light & Power, 2d pref..-| 1% |Dee. 1) Holders of rec. Nov. 17 
Southern California Edison, com. (quar.) 2 |Nov. 15) Holders of rec. Oct. 200 
Southern Canada Power, com,,(No. 1)--| $1 Nov. 15) Holders of rec. Oct. 3lae 
Tampa Electric Co. (quar.)..;--.------ 2% |Nov. 15) Holders of rec. Nov. 1 
‘Texas Electric Securities, com. (quar.) - - 1 |Dec. 1) Holders of rec. Nov. 156 
United Gas Improvement, pref. (quar.) _| 874c.|Dec. 15) Holders of rec. Nov. 306 
United Light & Rys.— } 

Participating preferred (extra) -.....-- 4% |Jan2’24| Holders of rec. Dec. 15 
United Rys. & Elec., Balt., com. (quar. | 50c. |Nov. 15 Holders of rec. Oct. 25¢ 
West Penn Company, 6% pref. (quar.) - 1% |Nov. 15) Holders of rec. Nov. 1e@ 

Seven per cent preferred (quar.) - cased 1% |Nov. 15) Holders of rec. Nov. 1a 
Wisconsin River Power, pref. (quar.)...| *1%4 | Nov. 2f|*Holders of rec. Oct. 31 

| | 
Miscellaneous. | 
Allis-Chalmers Mfg., common (quar. »..| 1 |Nov. 15) Holders of rec. Oct. 244 
American Bank Note, com, (quar.)...-- $1.25| Nov. 15| Holders of rec. Nov. 1a 
American Can, com, (quar.).....----.-- | 1% 1 oa 15| Holders of rec. Oct. 31a 
Am. La France Fire Eng.,Inc.,com.(qu.)| 25c. |Nov.15| Nov. 1 to Nov.14 
American Machine & Foundry (quar.).-| 1% \Jan 1'24| Holders of rec. Dec. 1a 
American Metals, common (quar.)...-- | 7c. | Dec. 1| Nov.18 to Nov.30 

—— (OO |) eee eee | 1% |Dec. 1; Nov.20 to Nov.30 
American Radiator, common (quar.)..-| $1 Dec. 31; Holders of rec. Dec. 154 

os eS eee 1% | Nov. 15| Holders of rec. Nov. 1a 
Amer. Shipbuilding, com. (quar.).....- 2 (|Feb1'24 Holders of rec. Jan. 15'24a 

eee een ; 2 |Mayl'24| Holders of rec. Apr. 15'24a 

Common (quar.)....------------.--| 2. |Augl'24 Holders of rec. July 15°24a 
Amer. Smelt. & Refg., pref. (quar.)....| 1% |Dec. 1! Holders of rec. Nov. 94 
American Soda Fountain (quar.).....-- lig |Nov. 15) Holders of rec. Oct. 31 
American Tobacco, com. & com. B (qu.)| 3 \Dec. 1! Holders of rec. Nov. 10a 
Amer. Vitrified Products, common. ..---| 50c. | Dec. 15, Dec. 6 to Dece.15 
Amparo Mining (quar.)--.------------ a |Nov.10! Nov. 1 to Nov.1l 
Associated Dry Goods, lst pref. (quar.) _| 134 Dec. 1, Holders of rec. Nov. 10a 

Second preferred (quar.)_..........- | 1% |Dec. 1) Holders of rec. Nov. 10a 
Beacon Oil, preferred (quar.)........- $1. 87 34| Nov. 15) Holders of rec. Nov. 1a 
Beech-Nut Packing, com. (in com, stk. ; 750 |Dec. 10| Holders of rec. Dec. la 
Bethlehem Steel Corporation— } | 

(ee eee | 1% |Jan.2°24 Holders of rec. Dec. 1a 

Seven per cent cum. pref. (quar.) ---| 1% Jan 2'24| Holders of rec. Dec. 15a 

Seven per cent non-cum. pref. (quar. 1% |Jan2’24)| Holders of rec. Dec. 15a 

Eight per cent preferred (quar.)----~-- y Jan 2°24; Holders of rec. Dec. 15a 
Bond & Mortgage Guarantee (quar.) - | 4 | Nov. 15| Hoiders of rec. Nov. 8 
Borden Company, preferred (quar.)____| 1% |Dec. 15| Holders of rec. Dec. 1 
Bridgeport Machine Co. (quar.).---..-| 25c. |Janl’ 24; Holders of rec. Dec. 20a 

a ee es al | 25e. |Apr2’24) Holders of rec.Mar.20'24¢ 
Brookside Mills._.....---..---------.-- | $4 |Nov. 15| Holders of rec. Nov. 10 
Brunswick-Balke-Collender, com. (qu.).| 1% |Nov.15| Nov. 5 to Nov.15 
Buckeye Pipe Line (quar.)......---.--- $1.50 Dec. 15; Holders of rec. Nov. 20 
Burns Lros., Class A common (quar.)_.| $2.50) Nov. 15| Holders of rec. Nov. 1a 

Class B common (quar.).....--.-...| 50c. |Nov. 15} Holders of rec. Nov. 1a 
Burroughs Adding Mach. (quar.)_..._- $2 |Dec. 31; Holders of rec. Dec. 20 
ee ee, CREED. os censeeoadedun | 3% |Nov.15) Oct. 28 to Nov. 16 
Butler Mills (quar.)_..---- ELE RL | 2 Nov. ]5| Holders of rec. Nov. 5 
Cabot Manufacturing (quar.)._.........| 14% |Nov.15) Holders of rec. Nov. 1 

| California Packing Corp. (quar.).....-- | $1.50) Dec. 15) Holders of rec. Nov. 30a 

| Campbell Soup, pref. (quar.)---.---.-- | 1%4 |Dec. 1) Holders of rec. Nov. 15 
Canada Cement, pref. (Quar.)........- | 1% |Nov.16! Holders of rec. Oct. 31a 
Canadian Car & Foundry Co.— } 

Preferred (account accum. dividends) -| 334 |Janl0'24| Holders of rec. Dec. 29 
Canadian Connecticut Cotton Miils, pft__| 42 Nov. 15| Holders of rec. Nov. 1 
Canadian Converters (Quar.)_...-..... 1% |Nov.15) Holders of rec. Oct. 31 
Century Ribbon Mills, Inc. (quar.)__._- | 1% |Dec. 1| Holders of rec. Nov. 15a 
Checker Cab Mfg., class A (QURP )cccen | $1.25|teb1'24| Holders of rec. Janl6'24a 
Chicago Mill & Lumber, common--_-...- 50c. | Nov. 15) Holders of rec. Nov. 1 
| aaa 624¢c Dec. 29| Holders of rec. Dec. le 
Cities Service 

Common (monthly pay.in cash scrip)-| 934 |Dec. 1| Holders of rec. Nov. 15 

Common (payable in com. stock scrip)| g14 |Dec. 1) Holders of rec. Nov. 15 

Preferred and preferred B (monthly) - 4 | Dec. 1| Holders of rec. Nov. 15 
Colorado Fuel & Iron, pref. (quar. Posse! 2 Nov. 26| Holders of rec. Nov. 10a 
Congoleum Co., common (in com, stock) | */300 | PAR: | Holders of rec. Dec. 12 
Connor (John T -) Co. » common (quar.). aye Jan. 2! Holders ofrec. Dec. 20 

OO ee ere 50\Jan. 2'*Holders of rec. Dec. 20 
Continenta! Can, common (quar.)-...-. rf Nov 15 Holders of rec. Nov. 5¢@ 
Continental Cigar, pref. (quar.).._.___- 1% |Dec. 1, Holders of rec. Nov. 15@ 
Continental Paper & Bag Mills, (qu.)_- 1% |Nov.15) Holders of rec. Nov. 8 

2 ee ee 1% |Nov. 15) Holders of rec. Nov. 8 
Cosden & Co., preferred (quar.)......-- 1% |Dec. 1) Holders of rec. Nov. 15@ 
Cuba Company, common (quar.)....-_- *$1 |Dec. 1/\*Holders of rec Nov.15 
Cuban-American Sugar. common---_..-.. 75c. |Nov. 15) Holders of rec. Oct. 24a 

a 75c. |Jan2’24| Holders of rec. Dec. 8@ 
Cumberland Pipe Line...............- 10 Dec. 15| Holders of rec. Nov. 30 
Cushman’s Sons, Inc., common (quar.).| 75c. |Dec. 1) Holders of rec. Nov. 15 

Seven per cent pref. (quar.)........-. 1% |Dec. 1) Holders of rec. Nov. 15 

Eight per cent pref. (quar.)_......._- 2 Dec. 1} Holders of rec. Nov.15 
EEE 3% |Dec. 22| Holders of rec. Dec. 8a 
Deere & Co., pref. (Quar.)............ 75c. |Dec. 1| Holders of rec. Nov. 15¢ 
Diamond Match (quar.).............- 2 Dec. 15) Holders of rec. Nov. 30a 
Dictograph Products Corp., 

Preferred (quar.) (acct. accum. divs.).| 42 Nov. 15! Holders of rec Oct. 31a 
Dominion Bridge (quar.).......------- 1 Nov. 15) Holders of rec. Oct. 31 
Dow Chemical, common (quar.)_..._.- $1 |Nov.15) Holders of rec. Nov. 5 

| “> eee 1% |Nov. 15) Holders of rec. Nov. 5 
Elsenlobr (Otto) & Bros., com. (quar.)__| 1% |Nov. 15) Holders of rec. Nov. la 
Elgin National Watch (extra)........-_- 5 Dec. 20) Hoiders of rec. Dec. 3@ 
weer Mipees (peda)... .. ..<.sscccces 12 Nov. 30) Holders of rec. Oct. 234 
Fifth Avenue Bus Securities (quar.)____ l6c.| Nov. 15} Holders of rec. Nov. le 
Firestone Tire & Rubber, 7% pref. (qu.)| 134 | Nov. 15| Holders of rec. Nov. 1 
Fleishmann Co., common (quar.)-....- 50c. |Jan1'24| Hoiders of rec. Dec. 15¢ 
Ford Motor of Canada. ..............- 10 Nov.15| Nov. 6 to Nov.15 
Foulds Milling, common (quar.)....._- $1 |Nov.10) Holders of rec. Nov. la 
General Asphalt, pref. (quar.)_......-- 1% |Dec. 1} Holders of rec. Nov. 15e@ 
General Cigar, referred(quar.)...... _- 1% |Dec. 1} Holders of rec. Nov. 246 

Debenture preferred (quar.)........- 1% |Jan. 2) Holders of rec. Dec. 24a 
Genera! Development (quar.)-......--- 25c.| Nov. 20| Holders of rec. Nov. 10@ 
General Petroleum Corp., com. (quar.)__| 50c. |Dec. 15) Holders of rec. Nov. 30 

a OS eee eee: GEUCG TEPER. Fl ancuasanedddcocences a 
Gillette Safety Razor (quar.)_....... _. 3 Dec. 1) Holders ‘of rec. Nov. 1 

ESET RD e5 Dec. 1} Holders of rec. Nov. 1 
Goodrich (&. F.) Co., preferred (quar.)_| 1% |Jan. 2) Holders of rec. Dec. 22a 
Gossard (H. W.) & Co., com. (monthly)| 25c. |Dec. 1} Nov.21 to Nov.30 
Great Lakes Dredge & Dock (quar.).._.| 2 \Nov. 15) Nov. 9 to Nov.15 
Gulf States Steel Co.— 

First and second preferred (quar.)....| 13 |Jan2'24| Holders of ree. Dec. 14a 
Hamilton Manufacturing (quar.)_.....- 1 Nov. 15) Holders of rec. Oct. 31 
Hartman Corporation (quar.)-.....---- $2 Dec. 1] Holders of rec. Nov. la 
Hart, Schaffner & Marx, Inc.,com.(qu.)-| *1}4 |Nov. 30) Holders of rec. Nov. 16 
maves Wheel (Guar)... ccscccccccece 75c. |Dec. 15| Holders of rec. Nov. 304¢ 
Hercules Powder, pref. (quar.)_.....--- 1% | Nov. 15) Nov. 6 to Nov.14 
Hoosac Cotton Mills, com. & pref. (qu.)| 2 | Nov. 15| Holders of rec. Nov. 5 
Household Products, Inc. (quar.)...._- 75c. |Dec. 1] Holders of rec. Nov. 154 
Indiana Pipe Line (quar.)__..._.._.__- 2 | Nov. 15| Holders of rec. Oct. 19 
{nland Steel, com. (quar.)........-.--. 62'%c|Dec. 1) Holders of rec. Nov. 15¢ 

OO OO ere ee 134 |Jan. 1) Holders of rec. Dec. 15a 
International Harvester, pref. (quar.)..-| 1%4 |Dec. 1| Holders of rec. Nov. 10@ 
Intertype Corporation, common (quar.)-| 25c. |Nov. 15] Holders of rec. Nov. 1a 

Common (in comm on stock). -...-- no |Nov.15| Holders of rec. Nov. la 
Iron Products Corp., pref. (quar.)....-- 2 |Nov. 15| Holders of rec. Novs la 
Kelly-Springfield Tire, pref. (quar.)_...| 2 Nov. 15) Holders of rec. Nov. 1a 
Kinney (G. R.) Co., pref. (quar.).....- 2 |Dec. 1\ Holders of rec. Nov. 20 
Lake Shore Mines._.................. 2 Nov. 15} Holders of rec. Nov. 1a 
Lancaster Mills, common (quar.)_...-- 2% |Dec. 1) Holders of rec. Nov. 23 
Lehigh Coal & Navigation (quar.)-.---- $1 Nov. 30} Holders of rec. Oct. 31a 
Liggett & Myers Tob.,com.A & B(qu.)| 3 |Dec. 1| Holders of rec. Nov.15 
Lima Locomotive Works, Inc., com.(qu.)| $1 |Dec. 1) Holders of rec. Nov. 15a 
Lindsay Light, preferred (aquar.)-_..._- 1% |Febil'24| Holders of rec.Feb. 7 '24a 
Loew’s Boston Theatres, com. (quar.)--|° 1 IDee. 15| Holders of rec. Nov. 3 

| BOs, SOOT DOTEIN gg ncn cccacese 50c. a 31| Holders of rec. Dec. 154 
Lord & Taylor, Ist pref. (quar.).....-.. *1\% [Dee 1|*Holders of rec. Nov. 17a¢ 
Martin-Parry Corp. (quar.)..-....---- 75¢. i} Holders of ree. Nov. 15a 


Per When Books Closed. 
Name of Company. Cent. Payabie.| Days Inclusive. 
Railroads (Steam). | 
Atch. Top. & Santa Fe, com. (quar.)...| 1% |Dec. 1| Holders of rec. Oct. 26a 
Baltimore & Ohio, com. (quar.)...-...-.- 1% |Dec. 1) Oct. 14 to Oct. 15 
PE, SUED Dicusseeeneedcsnnoce 1 Dec. 1| Oct. 14 to Oct. 1F 
Catawissa RR., preferred stocks. __-._-- $1.25| Nov. 22) Holders of rec. Nov. 124 
Centra! RR.of New Jersey (quar.)-.--- 2 Nov. 15; Holders of ree. Nov. 7a 
Cleveland & Pittsburgh, guar. (quar.)-..| 874¢c¢) Dec. ; Holders of rce. Nov. 10a 
Special guaranteed (quar.)--..------ 50c. a 1) Holders of rec. Nov. 10a 
Cuba Railroad. preferred. ... __ ...- 3 |Febi'24 Holders of rec. Jan.19 "244 
Delaware & Hudson Co. (quar.).....-.- 2% Dec. 20| Holders of rec. Nov. 26a 
SD PO dnbccdcebdncnesccnes 3 |Dec. 19| Holders of rec. Dec. 14 
Gulf Mobile & Northern, pref. (No. 1)_-| $1 \Nov. 15| Holders of rec. Nov. 1a 
Illinois Central, common (quar.) -.----~- 1% | Dee. 1| Hoiders of rec. Nov. 24 
Internat. Rys. of Cent. Am., pf. (qu.)..| 1% |Nov.15) Holders of rec. Oct. 31 
New Orleans Texas & Mexico (quar.) --. 1% | Dec. 1 Holders of rec. Nov. 20a 
N.Y. Chicago & St. L.,com. & pf.(qu.)-| 14 |Jan. 2| Holders of rec. Nov. 15a 
Norfolk & Western, common (quar.)....| 1% |Dec. 19| Holders of rec. Nov. 30a 
Se SR iicencensonsansevce 1 |Dec. 19| Holders of rec. Nov. 30a 
Adju; ment preferred (quar.) -..---- 1 |Nov. 19| Holders of rec. Oct. 31a 
Pennsylvania RR. (quar.)-.------------ 75c. | Nov. 30) Holders of rec. Nov. 1a | 
Pittsburgh & West Virginia, pref. (qu.)-| 14 |Nov.30, Holders of rec. Nov. 1a 
Preferred (quar.).......---.---...- 1% Fieb 29'24| Holders of rec. Feb.1'24a 
Reading Company, first preferred (quar. )| 50c. | Dec. 13| Holders of rec. Nov. 27a 
Public Utilities. | 
Amer. Elec. Power, pref. (quar.)_.-..-- 1% |Nov.15) Holders of rec. Oct. 31a 
Amer. Wat. Wks. & El., Inc., lst pf. (qu) 1% | Nov. 15) Holders of rec. Nov. la 
Six per cent partic. pref. 2 eee 1 |Nov. 15, Holders of rec. Nov. 1a 
Brazilian Tr., Lt. & Pow., ord. (quar.)_.| 1 | Dec 1| Holders of rec. Oct. 31 
Brooklyn Edison Co. (quar.)-------.-- 2 |Dec. 1) Holders of rec. Nov. 20a 
Cedar Rapids Mfg. & Power (quar.)---- 34 |Nov. 15) Holders of rec. Oct. 31 
Columbia Gas & Elec. (quar.)_...----- 65c. |Nov. 15) Holders of rec. Oct. 31a 
Columbus Ry., Pow. ¢) Lt., com. (qu.)_| 1 | Dec. 1) Holders of rec. Nov. 15a 
Preferred, Series A (quar .)_ 144 |Jan2’24| Holders of rec. Dec 15a 
Connecticut Ry. & Ltg., com. & pf.(qu.)| $144 |Nov. 15; Nov. 1 to Nov.15 
Consolidated Gas, common (quar.)--.-- $1.25|Dec. 15| Holders of rec. Nov. 8a 
Detroit United Railway (quar.)_.....-- 1% |Dec. 1) Holders of rec. Nov. 1a 
Duquesne Light, Ist pref., Series A (qu.)| 134 |Dee. 15) Holders of rec. Nov. 15a 
Eastern Shore Gas & Electric, pref. (qu.)| 2 | Dec, 1; Holders of rec. Nov. 15a 
Eastern Wisconsin Elec. Co., pref. (qu.).| *1% 1, *Holders of rec. Nov. 20 
Havana El. Ry. L. & P. com. & pref._| 3 Nov. 15) Oct. 26 to Nov. 15 
Kaministiquia Power (quar.)--._------ 2 | Nov. 15| Holders of rec. Oct. 31 
Keystone Telephone, pref. (qu.) (No. 1)-| $1 Dec. 1| Holders of rec. Nov. 20 
Massachusetts Gas Companies, pref._._| $2 Dec. 1| Holders of rec. Nov. 15a 
Montreal Light, Heat & Power (quar.) - 2 Nov. 15) Holders of rec. Oct. 31 
Montreal Lt., Ht. & Pow. Cons. (quar.)| 14 |Nov. 15! Holders of rec. Oct. 31 
Montrea! Water & Power, common. ---- 62%c| Nov. 15) Holders of rec. Oct. 31a 
SG SOS il Fae gee aaa 3% |Nov. 15) Holders of rec. Oct. 31a 
Norfolk Railway & Light------------- 75c. 'Dec. 1' Holders fo rec. Nov. 15a 
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Miscellaneous (Concluded) . | 
Manati Sugar (quar.)................- 




















| $1.25|Dec. 1| Holders of rec. Nov. 15a 
DT? sidphacebacecnwenousneae | $1.25/Mar1'24) Holders of rec. Feb.15"24a 
2S eae te | $1.25|June2’24) Holders of rec. Mayl5’24a 
IE Snes | $1.25\Sep 1°24) Holders ofrec. Aug.15'24a 
Massachusetts Cotton Mills (qvar.)_...| 3 Nov. 10} Holders of rec. Oct. 18 
May Department Stores, com. (quar.)_._| 1 |Dec. -1}‘ Holders of rec. Nov. 15a 
I | 1% |Jan. -1| Holders of rec. Dec. 15a 
McCrory Stores— | 
Com. A & B (quar.) (pay. incom. stk. yI fl Dec. 1| Holders of rec. Nov. 20a 
Com. A & B (extra) (pay. incom. stk. >} f5 Dec. 1) Holders of rec. Nov. 20a 
Merrimac Manufacturing (quar.) ------ | 1% |Dec. 1) Holders of rec. Oct. 24 
Miami Copper Co. (quar.)_......____. | 50c.|Nov. 15) Holders of rec. Nov. 1a 
Miller Rubber, preferred (quar.)------- ; 2 Dec. 1) Holders of rec. Nov. d10 
og 3 eee 1 Dec. 1] Holders of rec. Nov. d10 
Munsingwear, Inc.........-.....-.-.- \*75c. |Dec. 1|*Holders of rec. Nov. 20 
Nationa! Biscuit, common (quar.)_...-- 75c. |Jan1524| Holders of rec. Dec. 31a 
I  egpeieee seaside | 1% |Nov. 30) Holders of rec. Nov. 164 
National Dept. Stores, 2d pref. (quar.).| 1% |Dec. 1| Holders of rec. Nov. 152 
National Enameling & Stpg., com. (qu.).| 1 Noy. 30| Holders of rec. Nov. 9a 
0 LO FRSA 1% |Vec. 31] tolders of rec. Dec. lla 
National Fireproofing, preferred. ___ ._- i Nov. 15) Holders of rec. Nov. 1 
Rae ed nate air | 1 Feb15'24| Holders of rec. Feb. 1°24 
a bg My 15’24| Holders of rec. May 1'24 
National Lead, pref. (Quar.)_.......... | 1% |Dec. 15| Holders of rec. Nov. 234 
National Refining, com. (quar.)_.____- 1% |Nov.15| Holders of rec. Nov. 14 
Nationa! Supply Co. of Del., com. (qu.)| 75¢. |Nov. 15| Holders of rec. Nov. 5a 
New Jersey Zinc (quar.)..........--.-.. 2 Nov. 10| Holders of rec. Oct. 3la 
New York Air Brake, Class A (quar.) --| $1 (\Jan. 2) Holders of rec. Dec. 3a 
rN) eee |} 1 Nov. 15} Holders of rec. Nov. 1 
Oil Lease Development (monthly) -_____- 10c. |Nov. 15| Holders of rec. Oct. 31 
Ontario Steel Products, com. (quar.).._| 1 Nov. 15| Holders of rec. Oct. 31 
PN DRE Dc ccacedcheseaceds | 1% |Nov. 15) Holders of rec. Oct. 31 
Pacific Lighting Corp., com. (quar.)_._.| *4 Nov. 15|*Holders of rec. Oct. 30 
Peerless Truck & Motor (quar.) _______ | $1 Dec. 31| Holders of rec. Dec. 204 
Penmans, Limited, common (quar.)____| 2 Nov. 15| Holders of rec. Nov. 5 
Pennsylvania ( ‘oal & Coke (GUGP.) <6 | $1 Nov. 10} Holders of rec. Nov. 5a 
Phillipsborn’s, Inc., preferred (quar. ) | 1% |Nov.15| Holders of rec. Nov. 4 
Pittsburgh Steel, com. (in com. stock) - ee eee eae eee 
0 ge) eee "| 1% |Dec. 1| Holders of rec. Nov. 15a 
Procter & Gamble Co.,com. (quar.)_...| 5 Nov. 15| Holders of rec. Oct. 25a 
Pullman Company (quar.)_.-._._-___- | 93 Nov. 15| Holders of rec. Oct. 31a 
Punta Alegre Sugar, common__________ | $1.25) Nov. 15) Holders of rec. Oct. 29a 
Pure Oil Corporation, com. (quar.)-____ | 37 4¢| Dec. 1| Holders of rec. Nov. 15a 
Quaker Oats, preferred (quar.)_......_- | 1% |Nov. 30| Holders of rec. Nov. 1a 
Quissett Mills (quar.)................. } 2 Nov. 15| Holders of rec. Nov. 5 
Rosenbaum Grain Corp., pref. (quar.)_.| 2 Nov.15| Nov. 8 to Nov.14 
St. Joseph Lead (quar.)---.-....-.-.-- | 25e. |Dec. 20| Dec. 9 to Dec. 20 
RRO Se a as eae | 25e. |Dec. 20| Dec. 9 to Dec. 20 
St. Louis Coke & Iron, 7% pref. (quar.)-| 1% |Nov.25| Holders of rec. Oct. 31 
schulte Retail Stores, com. (in pref. stk.)| m$2 Dec. 1| Holders of rec. Nov. 15a 
Common (payzbie in preferred stock) - wy Mr 1'24| Hold. of rec. Feb. 15 "24a 
Scotten-Dillon Co. (Quar.)_.......___-| Nov. 14| Nov. 7 to Nov.14 
a | : |Nov.14) Nov. 7 to Nov. 14 
Seaboard Oil & Gas (monthly) -_----_.- | 1%c.|Dec. 1| Holders ofrec.dNov. 15a 
DE teil kcnecicrunaewaee se | 1\4ec.\Jan. 1] Holders ofrec.dDec. 15a 
Shawmut Mills, common (quar.)...---- 1% |Jan. | Holders of rec. Dec. 20a 
Preferred (quar.).................- 1% |Dec. 31| Holders of rec. Dec. 20a 
Shell-Union Oil, pref. Ser. A (quar.) ---|_ 14% |Nov.15| Holders of rec. Nov. 3a 
Sinclair Consolidated Oil, com. (quar.)--| 50c. | Nov. 30) Holders of rec. Nov. 1a 
eS ee ae 2 |Nov. 15! Holders of rec. Nov. 1a 
Smith (A. O.) Corp., common (quar. )--| 25e. |Nov.15 Holders of rec. Nov. : 
ee 1% |Nov.15' Holders of rec. Nov. 
Southern Pipe Line (quar.)......------ | 2 (Dee. 1! Holders of rec. Nov. 15 
southern States Oil (monthiy).......-- | 10e. | Nov. 20; Holders of rec. Nov. 1 
Spalding (A. G.) & Lros., lst pref. (qu.) 1% Dec. 1) Holders of rec. Nov. 17a 
Second preferred (quar.)___._______. Dec. 1! Holders of rec. Nov. 17 
tandard Milling, com. (quar.) _.._--_- iM Nov. 30 Holders of rec, Nov. 20a 
<..... FA eee 1% |Nov.30 Holders of rec. Nov. 20a 
Standard Oil (California) (quar.)_..___- | 50e. Dec. 15 Holders of rec. Nov. 20a 
Standard Oil of New York (quar.)_____- \*35c. Dec. 15 *Holders of rec. Nov. 23 
Standard Oil (Ohio), pref. (quar.)_____-! 1% Dee. 1) Holders of rec. Oct. 26 
Standard Sanitary Mfg., com. (quar.)--| $1. 29 Nov.15 Holders of rec. Nov. 1 
Preferred ie ee RRS 1% |Nov.15 Holders of rec. Nov. 1 
Sterling Products, Inc. (extra).._...__- | $1. Dec. 10 Holders of rec. Nov. 20a 
eee see... BONE, TE.) ccceccenccces me Dec. 1 Holders of rec. Nov. 15a 
Stewart-Warner Speedometer (quar.)---| $2.50 Nov. 15 Holders of rec. Oct. 31a 
Studebaker Corporation, com. (quar.)--| 2}4 Dec. 1 Holders of rec. Nov. 10a 
fee | 1% Dec. 1 Holders of rec. Nov. 10a 
Superior Steel Corp., lst & 2d pf. (qu.)_| 2 Nov.15 Holders of rec. Nov. 1a 
Thompson (John R.) Co., com. (mthly.)| 25c. Dec. 1 Holders of rec. Nov. 23a 
Timken-Detroit Axle, pref. (quar.)_..-.- *1% |Dec. 1 *Holders of rec. Nov. 20 
Tobacco Products, Class A (quar.)____- , 1% \Nov.15 Holders of rec. Nov. la 
Union-Buffalo Mills, common_._-....--. 4 | Nov. 15; Nov. 9 to Nov.15 
i .  noek deen eeeienet 3% |Nov.15; Nov. 9 to Nov.15 
CO Ea 3% | My135" 24| Holders of rec. May 8a 
EE INE. cancnwneccoesesenas 2% |Nov. 15 5| Nov. 9 to Nov.15 
ce ty, Ee 2% |Myl5'24| Holders of rec. May 8@ 
Union Copper Land & Mining__-._---, 50c. |Dec. 1! Holders of rec. Oct. 25 
Union Tank Car, common (quar.)..-.--- | 1% |Dec . 1| Holders of rec. Nov. 5a 
Se eeeerae | 1% |Dec. 1| Holders of rec. Nov. 5a 
United Drug, com. (quar.)..........-- | 1% |Dee. 1) Holders of rec. Nov. 15a 
SS EEE ae | $1.50|Dee. 1| Holders of rec. Nov. 15 
United Dyewood, pref. (quar.)__..__.___| 1% |Jan2°24| Holders of rec. Dec. 15a 
U.8. Cast Iron Pipe & Fdy., pref. (qu.)-| 1% |Dec. 15) Holders of rec. Dec. la 
Preferred (extra) ......._.........- | 2  \Dee. 15| Holders of rec. Dec. 1a 
U.S. Playing Card (quar.)_...-_._.--- | *1 Janl’24|*Holders of rec. Dec. 21 
ee Se *50c. |Jan1'24|*Holders of rec. Dec. 21 
U.S. Steel Corporation, com. (quar.)..-| 1% |Dec. 29| Nev.29 to Dec. 2 
SE PE inikccancnanencoes \% |Dec. 29| Nov.29 to Dec. 2 
gs ees 1% IN Nov. 4 to Nov. 6 
V. Vee, 1G.. GNP)... coweecescse 1*50c. \Dec. 15 *Holders of rec. Dec. 1 
Van Raalte Co., lst preferred (quar.)-_.| 1% | Dec. 1| Holders of rec. Nov.17 
Wahl Co., com. (monthly)__.........- 50c. |Dec. 1) Holders of rec. Nuv. 23a 
Common (monthly)...............- 50c.J\an 1°24) Holders of rec. Dec. 24a 
Preferred (quar.)..............-..- | 1% Jian 1'24| Holders of rec. Dec. 24a 
Warwick Iron & Steel. ...............- | 30c. |Nov.15| Nov. 1 to Nov.15 
po EE ee | $1.25 |Dec. 20, Holders of rec. Nov. 20a 
Westfield Manufacturing, com. (quar.) - _ | Nov. 15| Holders of rec. Oct. 31 
OS earn | Nov. 15| Holders of rec. Oct. 31 
White (J. G.) & Co., Inc., pref. (quar.)- i \% |Dec. | Holders of rec. Nov. 15 
White (J. G.) Engineering, pref. (quar.)| 1% |Dec. 1! Holders of rec. Nov. 15 
White (J.G.) Management, pref. (quar.)| 1% |Dec. 1| Holders of rec. Nov. 15 
White Motor (quar.)_................ 1 |Dec. 31) Holders of rec. Dec. 20a 
Will & Baumer Candle, com. (quar. Seca 25ce. |Nov. 15| Holders of ree. Nov. 1 
Wolverine Portland Cement-___.....-.- 1% |Nov.15| Nov. 6 to Noy.15 
Woolworth (F. W.) Co. (quar.)_____-_- 2 |Dee. 1| Holders of rec. Nov. 9a 
Wright Aeronautical Corp. (quar.)-_---- 25c. | Nov. 30) Holders of rec. Nov. 15a 
Wrigley (Wm.) Jr. & Co., com. (nthiy )| 50c. |Dec. 1| Nov.24 to Nov.30 
Common (extra)................... 25c. |Dec. 1] Holders of rec. Nov. 24 
Common (monthly) ............-..-]} 50e. |Janl *24| Dec. 25 to Jan. 1 1924 
SS aa sae 25c. |Jani’24) Holders of rec. Dec. 24 


Common (monthly) 


hbihenneaumh 6mm Oe. 
Se 25c. 
Ce Sec conc eccccenassdis 25c. 
Ge Cc. cn ccecansenuccune 25c. 

Te SPINES cc cascesssreaccce 4 


|Feb! 24| Jan. 26 '24 to Jan. 31 '24 
Hold. of rec. Jan 25°24 
Hold. of rec. Feb 25°24 
|Aprl’24| Hold. ofrec. Mar 25°24 


|Feb 1°24) 
‘Marla 


Dec. li 


Holders of rec. 


Nov. 


2 





* From unofficial sources. 


will not be quoted ex-dividend on this date and not until further notice. {t The 
New York Curb Market Association has ruled that stock will not be quoted ex- 
dividend on this date and not unti! further notice. 


a Transfer books not closed for this dividend. 
f Payable in common stock. 


dividends. ™ Payable in preferred stock. 


@ Correction. 
g Payable in scrip. 


+ The New York Stock Exchange has ruled that stock 


i é Payable in stock 
hk On account of accumulated 
n Payable in Canadian funds. 


o New York Curb Market rules British Amer. Oil be quoted ex-div. on Oct. 1. 
p All transfers received in London on or before Sept. 3 will be in time for paymen 


of dividend to transferees. 
r Subject to approval by stockholders. 


¢t One-quarter share of new common stock for each share of common now held. 
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Weekly Return of New York City Clearing House 
Banks and Trust Companies. 

The following shows the condition of the New York City 

Clearing House members for the week ending Nov. 3. The 

figures for the separate banks are the averages of the daily 


results. In the case of the grand totals, we also show the 
actual figures of condition at the end of the week. 


NEW YORK WEEKLY CLEARING HOUSE RETURNS 
(Stated tn thousands of dollars—that 4s, three ctphers [000] ométtted.) 





































































































New | 
Captial.| Proftts.. Loans, Reserve 
Week endin |Discount,| Cash | with Na Time | Bank 
Nov. 3 1923 ng i, es. 14 Invest- in Legal | Demand | De- | Ctres- 
ate, pt.10) ments, | Vault. | Depost-- Depostis.| postis.| ta- 
(000 omitted.) |Tr.Cos,Sept.10|  &c. tortes. | ton. 
Members of Fed. Res. Bank. | Average | Average, Average, Average | Average) Ao’ge. 
Bank of NY & §$ m. BY x % $ 3 $ 
Trust Co_...| 4,000) 12,108) 64,165 834) 6,664 47,577| 6,323) -... 
Bk of Manhat’n 10,000) 3. 616) 134 ,696| 2,115) 14,261 102,045 20,383) _... 
Mech & Met Nat) 10,000) 16,849) 156,110) 4,425 18,847 141,293) 4,413 862 
Bank of America| 6,500) 5,648) 77,773) 1,561) 10,365 78,133, 2,761) ___. 
Nat City Bank-| 40,000) 52,2 1) 518,933) 4,609, 56,727| *535,599| 71,037] 2,140 
Chem Nat Bank) 4,500) 16,550) 115,413) 1,178) 12,449) 92,178 911 341 
Nat Butch & Dr 500) 152 4,899) 62 421) 3,467 32} 298 
Amer Exch Nat) 5,000) 8,128) 92,450 892| 9,989 77,053) 5,974) 4,948 
Nat Bk of Com-} 25,000) 39,449) 304,827 982| 33,313, 253,919) 14,789) _._- 
Pacific Bank._.| 1,000) 1,723) 27,740) 860, 3,543 23,916, 2,107) —-. 
Chat & Phen Nat, 10,500 +791) 146,549) 5,293) 17,024! 114,123) 28,022) 6,036 
Hanover Nat Bk) 5,000) 21,904) 117,023 380 13,827) 104,111) —-- 1 
Corn Exchange-| 9,075) 12,876) 175,545) 5,382 21/961; 155,078 24,374] __- 
National Park__| 10, | 24,050 158,247 948 16,140, 123,290, 5,846) 7,811 
East River Nat_| 1,000, 832) 15,809) 351 1,682! 11,786| 2,91 
First National __| 10,000 55,943! 266,332) 546 25,123) 188,520) 19,695) 7,472 
Irving-Bk-ColTr, 17,500) 11,407) 255,937) 3,986 33,672) 254,410, 14,579] -... 
Continental Bk-.| 1,000) 956 7,325 148 990) 5,904  __-ae 
Chase National_| 20,000) 23,250, 345,048) 4,308 39, 200) 289,608, 24,373) 1,092 
Fifth Avenue.._| 500) 2,525, 23,744| ‘579, 2'778|  20,869|  "---| 
Commonwealth. 600, 1,011) 10,420) 604 1191) 9,201; 1,060) __.- 
Garfield Nat-..| 1,000} 1,642) 14,312! 403! 2,077, 13,600 28] 395 
Fifth National.) 1,200) 1,190! 19,205) 248, 2,113] 15,228) 1,027] 247 
Seaboard Nat_- 4,000) 7,358| 86,702 878 10,664) 80,828) 1,837 66 
Coal & [ron Nat; 1,500) 1,283) 16,087 262 1, 766) 13,298 901; 410 
Bankers Trust__| 20,000) 24,228} 245,887) 1,131) 27,676| *217,001| 22,911) ___- 
US Mtge & Tr_| 3,000) 4,48 49 270, 973 5,834, 44,697] 2,754) ___- 
Guaranty Trust, 25,000) 18,330 368,959) 1,449, 41,526, *373,245) 47,162] -._. 
Fidel-Inter Trust, 2,000) 1,945 22,572) 374 2, 528) 18,929 2,037) .... 
N Y Trust Co__| 10,000) 18,342, 151,242) 499) 16,629) 117,596] 19,290] ___- 
Metropolitan Tr, 2,000) 4,01.| 40,925 617| 5,027 37,350} 2,573) .... 
Farm Loan & Tr 5,000) 16,171) 122,901) 588} 12,190 *87,820) 25,541) 2.2 
Equitable Trust; 23,000 1,22.) 218,004 1, 780) 26,466 *226,963| 19,712, 2... 
Total of averages 289,375 440, 1744, 375,0 051) “49,2: 245 494 663 c3 ,644,241/400,743 32,275 
Totals, actual condition Nov. 314,357,477 47 ,248 470,923 c3 638 ,353|/392,031 32,051 
Totals, actua} condition Oct. 27|4,347,700, 48,961 501,966 c3,603,459/406 440 32,310 
Totals, actua condition Oct. 204,338,826) 48,032\512,358 c3,606,924|/407,518 32,306 
State Banks Not Members |of Fed’! Res’ve Bank. | | 
Greenwich Bank 1,000 2,337) 18,498 1,796) 1,789) 19,026 > elaine 
Bowery Bank__ 250 879 5,474 335) 327| 2,764) 2,049 _... 
State Bank. ____ 2,500 5,009) 89,998 _3, 597| 1,907 30,337| 55,906) --_. 
Total of averages) 3,750 8,226) 113,970, i 728 4,023 52,127] 57,959, .... 
Totals, actual condition Nov. 3) 114,051 5, 791; 3,948 52,230) 57,947) .... 
Totals, acauaj condition Oct. 27) 113,696, 5,7! 51! 4,260 52,002) 57,926)  -... 
Totals, actual condition Oct, 20; 113,138 5,704 4,454) 51,872] 57,720, -... 
Trust Companies Not Membe'rs of Fed,’1 Res’v3 Bank. 
Title Guar & Tr 10,000 13,616 54,394 1,613, 3, 593) 34,561] 1,537) -... 
Lawyers Tit&T 6,000 5,480 26,952, 837) 1,789! 17,146) 650) enna 
Total of averages) 16,000 19,016] 81,346, 2,450, 5,382  51,707| 2,187) -... 
Totals, actual condition Nov. 3 80, 931) 2,470; 5, 419, 51,683} 2,190  -... 
Totals, actual condition Oct. 27 80, 606 2,321) 5,551| 52,365) 2,187; as 
Totals, actual condition Oct. 20, 80, 770) 2, 557| 5,175, 51,231 2,423) abun 
Gr'd aggr., aver .|309,125 467,502/4,570,367 57,423 504,068 3,748,075|460,889 32,275 
Comparison with prev. week --) +21,937, +225+7,675 +37,147|—4,823, —36 
! ee 
Gr’d ager., act’lcond'n Nov. 34,552,459 55,509 480,290 3,742,266/452,16832,051 
Comparison wit\h prev. week -.| + 10,457—1,524-31,487, +34,440|-14,385 —259 
Gr’d ager., ac’lcond’n Oct. 274,542,002) 57,033511,777 3.707,826|466,553 32,310 
Gr’d ager., act’lcond’n Oct. 204,532,734, 56,293 521,987 3,710,027/467 661 32,306 
Gr’d ager., ac’lcond’n Oct. 134,522,144, 59,334497,945 3,661,912)456,721 32,286 
Gr’d ager., ac’icond’n Oct. 64,556,346 56,942 400,207 3,668,722/461,87532,434 
Gr’d aggr., act’icond’n Sept.29 4,578,339, 55,657 511,529 3,695,217|469,932 32,297 
Gr’d ager., act’icond’n Sept.22 4,539,958 54,496475,825 3,647,464'475,816 32,402 











Note.—U. 8. deposits deducted from net demand deposits in the general total 
above were as follows: Average total Nov. 3, $18,503,000; actual totals Nov. 3, 
$18,503,000; Oct. 27, $18,503,000; Oct. 20, $23,506,000; Oct. 13, $38,119,000; Oct. 6, 
$43,300,000. Bills payable, rediscounts, acceptances and other labilities, average 
for week Nov. 3, $436,020,000; Oct. 27, $417 ,685,000; Oct. 20, $421,079,000; Oct. 13, 
$430 ,663,000; Oct. 6, $419,114,000. Actual totals Nov. 3, $401,012,000; Oct. 27, 
$445,066 ,000; Oct. 20, $419,913,000; Oct. 13, $439,118,000; Oct. 6, $451,054,000. 

* Includes deposits in foreign branches not included in total footings as follows: 
National City Bank, $118,115,000; Bankers Trust Co., $11,933,000; Guaranty 
Trust Co., $74,270,000; Farmers’ Loan & ‘Trust Co., $230,000; Equitable 
Trust Co., $29,846,000. Balances carried in banks in foreign countries as reserve for 
such deposits were: National City Bank, $19,170,000; Bankers Trust Co., $1,140,000; 
Guaranty Trust Co., $8,488,000; Farmers’ Loan & Trust Co., $230,000; Equitable 
Trust Co., $1,888,000. c Deposits in foreign branches not included. 


The reserve position of the different groups of institutions 

on the basis of both the averages for the week and the actual 

condition at the end of the week is shown in the following two 
tables: 


STATEMENT OF RESERVE POSITION OF CLEARING HOUSE BsNK8& 
AND TRUST COMPANIES. 




















Averages. 
Cash Reserve | at 
Reserve in j Total Reserve Surplus 
in Vault. |Depostiartes| Reserve. Requtred. Reserve. 
Members Federal $ | $ | $ $ $ 

Reserve banks....] -......- |494 663,000, 494,663,000 485,773,620! 8,889,380 
State banks*______- 5,728,000) 4,023,000| 9,751,000) 9 382,860 368,140 
Trust companies._..}| 2,450,000; 5,382, 000 7 7,832, ,000} 7,.756,0 50) 75, 950 
Total Nov. 3.... 8,178,000 504,068, 000! 512, 246, 000) 502, 912,5: 9,333, 470 
Total Oct. 27.... 8,055,000 496,393 ,000 504,448,000 498,215, 300 6,232,200 
Total Oct. 20... 8.184.000 497.614.000 505,798,000, 497 369,760 8,428,240 
Total Oct. 13----| 8,078,000 491,920,000! 499,998,000'492,077,380! 7,920,620 





* Not members of Federal Reserve Bank. 

a This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank 
includes also amount in reserve required on net time deposits, which was as follows: 
Nov. 3, $12,022,290; Oct.27, $12,163,710; Oct.20, $12,101,370; Oct.13, $11,978,190 
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| Actual Figures. 


| Reserce | b | 
in | Total Reserve | 
|Depostiartes| Reserve. | Required. | 
$ ¢ $ 
.....|470,923 ,000 470,923,000 484,746,820 

1,000, 3,948,000) 9,739,000) 9,401,400 
70. 000, 5,419,000; 7,889,000| 7,752,450 





Reserve 


Sur plus 
in Vault. 


Reserve. 





Members Fedéral 
Reserve banks - - 

State banks*. 

Trust companies - - 


% 
13,823,820 
337 ,600 
136,550 


| 
. 
| 
F 


Total Nov. 3-. 

Total Oct. 27.--_.) 
Total Oct. 20-_-. -| 
Total Oct. 13-.-.--! 


8,261 000 480,290 ,000' 488,551,000 501 900,670 x13,349,670 
8,072,000 511,777,000 519,849,000 497,857,980, 21,991,020 
8,261,000 521,987,000 530,248,000 498,147,270, 32,100,730 
8,189,000 497,945,000 506,134,000 491,509,790' 14,624,210 





* Not members of Federal Reserve Banks. 

b This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank 
includes also amount of reserve required on net time deposits, which was as follows: 
Nov. 3, $11,760,930; Oct .27, $12,193,200; Oct. 20, $12,225,540; Oct.13, $11,904,090. 

x Deficit. 








State Banks and Trust Companies Not in Clearing 
House.—The State Banking Department reports weekly 
figures showing the condition of State banks and trust com- 
panies in New York City not in the Clearing House as follows: 


SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 
(Figures Furrtshed by State Banking Deparitme2t.) 

Differences from 
previous week. 
Inc. $447,200 
Inc. 51,500 
Dec. 434,300 
Dec. 726,600 
Inc. 4,710,100 


Nov. 3. 
. $802,683,300 
3,292,500 
20,232,300 
70 523 ,500 
832,136,800 


Loans and investments-.-----. 

Gold 

Currency and bank notes _ - 2 

Deposits with Federal Reserve Bank ‘of New York. 

Total deposits.......-. 

Deposits, eliminating amounts due from reserve de- 
positaries and from other banks and trust com- 
paniesin N.Y. City, exchanges and U.S. deposits 785,456,000 

128,126,100 


Inc. 
Inc. 


773,100 
1,335,800 
Percentage of reserve, 21.2% 
RESERVE. 
State Banks 
Cashin vault . : _#$28, 138,000 15.99% 
Deposits in banks and trust cos.... 9,225,700 5.32% 


$37, 363,700 21. 31% 


—-Trust Compantes—— 
$65,910,300 15.44% 
24,852,100 5.82% 


$90, 762,4 400 21. 26% 


* Include deposits with the Federal Reserve Bank of New York, which for the 
State banks and trust companies combined on Oct. 27 was $70,523,500. 








Banks and Trust Companies in New York City.—The 
averages of the New York City Clearing House banks and 
trust companies combined with those for the State banks 
and trust companies in Greater New York City outside of 
the Clearing House are as follows: 


COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK. 





| Loans and 
Investments. 


Demand 
Depostis. 


*Total Cash 
in Vaulis. 


Reserve tn 
Depostiartes 





Boston Clearing House Weekly Returns.—lIn the fol- 
lowing we furnish a summary of all the items in the Boston 
Clearing House weekly statement for a series of weeks: 

BOSTON CLEARING HOUSE MEMBERS. 





| Nor.7 | 


| Od. 31 | 
1923. 


Changes from 
1923. 


| previous week. | 


Oct. 24 
1923. 
z $ | 
aie ee ee a 57,300,000| Unchanged | 
Surplus and profits 83,298,000 Inc. 
Loans, disec’ts & investments. | 867,681,000 Inc. 
Individual deposits ,incl .U .S .\640,031,000 Inc. 
Due to banks 122,950,000 Inc. 
i Cn, .sssseneekeee 1128,895,000 Inc. 
United States deposits | 16,845,000 Dec. 
Exchanges for Clearing House) 33,474,000/ Inc. 
Due from other banks 10,855,000 Ine. 
Reserve in Fed. Res. Bank__| 72,734,000, Dec. 
Cash in bank and F. R. Bank! 9,426,000 Inc 
Reserve excess in bank and 
Federal Reserve Bank__-_-_! 





$ | £ 
57,300,000 57,300,000 
25,000| 83,.273,000' 83,591,000 
1,999,000 865,682,000 871,187,000 
3,399,000 636,632,000 639,044,000 
9,115,000 113,835,000 121,908,000 
561,000 128,334,000 128,233,000 
34,000; 16,879,000 20,491,000 
9,730,000 23,744,000 25,826,000 
3,251,000) 67,604,000, 72,962,000 
502,000| 73,236,000) 74,087,000 
86.000) 9,340,000 9,228,000 


2,104,000 Dec. 2,550,000 3,127,000 


446 ,000! 








Philadelphia Banks.—The Philadelphia Clearing House 
return for the week ending Nov. 3, with comparative figures 
for the two weeks preceding, is given below. Reserve 
requirements for members of the Federal Reserve System 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. ‘‘Cash in vaults” 
is not a part of legal reserve. For trust companies not mem- 
bers of the Federal Reserve System the reserve required is 
10% on demand deposits and includes ‘‘Reserve with legal 
depositaries’”’ and “Cash in vaults.” 





Week Ending Nov. 3 1923. 
Two Ciphers (00) 


omitted. oe Trust | 





Oct. 27 
1923. 


Oct.20 
1923. 


F.R.System| Companies) Total. 





| $39,375,0| $5,000 ,0 
| 107,774,0| 15,513,0 
703,012,0| 43,378,0 
30,848,0 672.0 
101,107,0 19,0 
119,736 ,0) 879,0 
529, 111 ,0) 26 ,564,0 

57 ,475,0 967 ,0 
706 ,322.0 28 ,410,0) 


$44,375,0| 
123 ,287 ,0 


$44,375,0| $44,375,0 
123,287,0| 123,287,0 
750,856,0) 751,326,0 
28,291, 0| 
97 ,792,0 
119,581 ,0 
552 ,065,0 
57 ,395,0 
729,041,0 
6,833 ,0 
3,042,0 
55,298,0 
10,636 ,0 
68 ,976,0 


eipinn ‘and profits 

Loans, dise’ts & investm’ts 
Exchanges for Clear. House} 
Due from banks-.-..-.-.-..-- 
GOONS, Vo ccnscnas 
Indiv idual deposits iwanede | 





101'126'0) 
120'615.0| 
555,675,0| 
58 ,442,0) 
734,732 ,0) 
6,615,0) 
3,269.0 
55.596.0 
1,218,0) 10,569,0 
4.487.0| 69.434.0 
,759,0| 4,060.0! 59,819,0| 59,647,0 
9,188,0 427,0' 9,615.0! 9,329,0 


* Cash in vault not counted as reserve for Federal Reserve members. 


T otal deposits 

U.8. deposits (not incl.) - -| 
Res’ve with legal deposit’s| mitecen J 
Reserve with F.R Bank - -| 55,5960) | 
Casb in vault* 

Total reserve and cash bei 
Reserve required -----.---- 
Excess res. & cash in vault! 


746 .425,0 
8,329,0 
3.043,0 
55,724,0 
10,794,0 
69,561,0 
60,691,0 

8,870,0 











Condition of the Federal Reserve Bank of New York. 
—The following shows the condition of the Federal Reserve 
Bank of New York at the close of business Nov. 7 1923 in 
comparison with the previous week and the corresponding 
date last year: 


Nov. 7 1923. Oct. 31 1923. Nov. 8 1922. 
Resources— $ b.) 


$ 
5,467 ,089,000 
5,404,760,500 


3 
4,555,262,200 
4,527 081,500 


$ 
85,305,800 
79,020,500 


3 
608,094,400 
609,843,200 


Gold and gold certificates 
Gold settlement fund—F. R. Board... 


5,350 ,244,500 
5,335,175,500 
5,287 ,686 600 
5,268,638,700 
5,229,446 600 
5,257 620,900 


4,469,997 ,600 


w 78,711,400 
452,081,300 


588,988,700 
591,712,400 
578,776 900 
581,500,000 
573,572,600 


372,278,000 
350,022,600 
,336,761,700 


54,662,100 79,233,800 


Total gold held by bank 


Gold with Federal Reserve Agent 


Gold redemption fund 


184,172,879 
109°312.798 


164,237,970 
153 323,289 


145,168,000 
186,209,000 





293,485,678 
634,222,940 
5,941,224 


317,561,259 
634,349,570 
7,431,949 


331,377,000 
680,490,000 
9,086,000 








5,299,993 ,700 
5,305,103,700 
5,343,149,700 
5,351,110,900 


| 5,389,173,500 


5,353, 
5,35 
5,350,666 ,100 
5,373 ,050,300 


284,200 
5,546,100 


3! 
380,653,300 
404,072,200 
56,769,600 
22,478,500 
8,842,200 
1,182,100 
3,826,700 





PEASE LOLOA™ 


BSSeees 


6 
50 

495 »,610,900 
533,531,000 


79,476,700 
82 333,900 
79,777,500 
79,056,100 
80,036 ,500 
82,900,900 
83,304,800 
81,105,600 
80,947,800 








577,416,800 
584,092,300 
591,433,500 
601,935,000 
587,766,500 
602 ,701 ,800 
598,292,700 
600,034,000 
599,275,700 
608 ,669 ,300 








New York City Non-Member Banks and Trust Com- 
panies.— The following are the returns to the Clearing House 
by clearing non-member institutions and which are not in- 


cluded in the ‘Clearing House Returns” 


in the foregoing: 


RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING 


Total gold reserves 
Reserves other than gold 


Bills discounted: 
Secured by U. 8. Govt. obligations. -_-. 
All other 


U. 8. certificates of indebtedness— 
One-year certificates (Pittman Act)--. 
All other 


Total earning assets 
Bank premises 
5% redemp. fund agst. F. R. bank notes. 
Uncollected items 


933 649,843 
14,853,123 


959 342,779 
18,158,461 


1,020,953,000 


34,667,000 





948,502 ,966 


7,966,815 
1 19,262 405 


55,167,719 
78,406, 806 


252, 836, 931 
5,848,750 


ie 800,000 


265,485,681 


13,770,566 


108,188,640 
1,176,992 


77,501,240 
8,569,502 
149,580,025 
52,223,475 
52,436,517 
254,240,017 
5,243,750 


5,665,000 


1 1,055,620,000 


127,659,000 
55,953,000 
75,345,000 


258,947,000 
26,100,000 


8,500,000 
26,922,000 





265,148,767 
13,770,491 
125,224,422 
985,909 


320,469,000 
9,940,000 
424,000 
118,012,000 
2,375,000 


HOUSE. 
(Stated tn thousands of dollars—that ts, three ciphers [000] omttted.) 





' Net | Loans 
Capital. Profits.| Dis- 
—_——_—_—_—_—|counts, 
Nat.bks. Sep.14 Invest- 
Week Ending Statebks.Sep.l0 ments, 
Nov. 3 1923. (Tr.cos.Sep.10 &c. 


CLEARING 


Reserve Net Net 
NON-MEMBERS 


Cash with Demand Time 

in Legal De- De- 

Vault. Depost- postis. posits. 
tortes. 


Nat'l 
Bank 
Circu- 
lation. 





Members of | 
Fed’! Res've Bank 4 


| Average ae Average Average Average 
$ 
W.R. Grace & Co. 500 


20 309 


20 309 


$ 
6,265 


1,567, 6,265 


1,567 1,297 3,086 


1,297 


500 3, 086 
State Banks | 


Not Members of | 
Fed’! Res've Bank | 
Bank of Wash. Hts 
Colonial Bank 


200, 388 

800 2,217, 

| 1,000 2,605 28,402 
Trust Company | 

Not Member of | 

Fed’1 Res’ve Bank) | 

Mech.Tr., Bayonne) 500, 

mm. 


6,602 
21,800 


698 
2,515 


3,213 


319 
1,380 


5,491 
21,173 


1,459 





1,699, 26,664 1,459 


115 
115 


2,123 
—160 


2,283 
2,253 
2,390 
2,184 


407, 8,951 343 


407, 8, 951 343 
Grand aggregate - - ~ 2,000 000 4,580 43, 618, 3,576 
Comparison with previous lweek../ +261) —29 


Gr'daggr., Nov. 3 2,000 4,580 43,357 
Gr’d ager., Oct.20 25000 4,580 43/349 
Gr’d ager., Oct.13| 2/000 4/580 42/980 
Gr'daggr., Oct. 6, 2,000 4,589 42,187 


2,884 
2,884 











a30,845 
+63 





3,605 
3,652 
3,632 
3,429 
a United States deposits deducted, $146,000 


Bills payable, rediscounts, acceptances and other liabilities, $163,000. 
Excess reserve, $199,410 decrease. 


a30,782 
a31,509 
a31,157 
a30,382) 





EE DI ccc cate cdnsnmuecus 1,345,091,663 





1,391.200,334 


1, 506,58: 840, 000 


Liabtt' ies— 
Capital paid in 


Deposits— 
Government 


Member banks—Reserve account. -.-- 


All other 


F. R. bank notes in circu’n—net liability 


Deferred availability items 
All other liabilities 


Total liabilities 


Ratio of total reserves to deposit and 


F. R. note lHabilities combined 


Contingent liability on bills purchased 


for foreign correspondents 
* Not shown separately prior to January 1923. 


29,349,700 
59,799,523 


2,326 396 
673 563,317 
16 ,336 ,446 
692,226,160 
,059,057 


103,408,558 
4,748,664 


29,302,100 
59,799,523 
11,188,303 
718,143,828 
13,235,468 


27,821,000 
60,197,000 


6,986,000 
683,356,000 
14,584,000 





742,567 ,600 
449,882,566 


105,098,183 
4,550,360 


704,926,000 
604,301,000 
7,710,000 
96,274,000 
5,611,000 





1,345,091 ,663 


2.6% 


10,108,804 


1,391,200,334 





1,506,840,000 





82.0% 
16,144,733 


80.6% 
11,502,334 








CURRENT NOTICES, 


—Parsly Bros. & Co., Philadelphia, 


have prepared a circular containing 


a brief outline of the essential features of the plan for segregation of the 
This plan has been approved by the 
District Court of the United States and accepted by the stockholders of the 


Reading railroad and coal properties. 


Reading Company. 


Copies may be had on request. 


—Equitable Trust Co. of New York has been appointed to act as.de- 





positary for 40,000 shares of 7% Cumulative Preferred and 30,000 shares 
of Common stock, each of a par value of $100 per share, of the United 
Equities Corporation under plan and agreement for reorganization thereof 
dated Oct. 25 1923. 
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Weekly Return of the Federal Reserve Board. 


The following is tne return issued by the Federal Reserve Board Thursday afternoon, Nov. 8, and showing the condition 
of the twelve Reserve Banks at the close of business on Wednesday. In the first table we present the results for-the system 
as a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year. 
The second table shows the resources and liabilities separately for each of the twelve banks. The Federal Reserve Agents’ 
Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller and 

rve Agents and between the latter and Federal Reserve banks. The Reserve Board’s comment upon the returns for the latest 
week appears on page 2048, being the first item in our department of “Current Events and Discussions.” 


CoMBINED Resources AND LIABILITIES OF THE FEDERAL Reserve Banks aT THE CLosE or Business Nov. 7 1923. 





| Nov. 7 1923. loct. 31 1923.|Oct. 24 1923.) Oct. 17 1923. |Oct. 10 1923 | Oct. 3 1923. | sepe. 26 1923.) Sept. 19 1923.| Nov. 8 1922. 





RESOURCES. 


$ s $ $ 3 2 3 $ $ 
Gold and gold certificates 373,643,000; 354,739,000) 375,456,000) 367,835,000) 364,693,000) 357,185,000; 359,664,000] 357,345,000| 267,207,000 
Gold settlement fund, F. R. Board 573,514,000) 609,186,000} 618,424,000) 607,734,000) 623,054,000) 643,874,000] 641,647,000) 638,892,000} 648,429,000 
Total gold held by banks 947,157,000| 963,925,000) 993,880,000) 975,569,000) 987,747,000) 1,001,059,000/1,001,311,000} 996,237,000| 915,636,000 
2,107 ,970,000 | 2,085,682 ,000) 2,089,358 ,000 2,087 ,371,000| 2,074,372 ,000)2,055 663 ,000) 2,06 1,965,000) 2,066 ,488 ,000/2,094,050,000 
Gold redemption fund aoe 61,471,000} 53,174,000) 62,229,000) 60,275,000) 59,108,000} 53,328,000} 59,245,000} 71,069,000 
3,122,916 ,000 


3,111,078,000|3,136 ,412,000)3,125,169,000|3,122,394,000|3,115,830,000}3,116,604,000 
72,325,000} 80,067,000; 72,710,000) 72,854,000) 71,529,000 


72,160,000; 76,094,000} 77,832,000) 130,527,000 
3,195,241 ,000|3,191,145,000/3,209, 122,000) 3,198,023 ,000|3 ,193 ,923 ,090)|3,187,990,000! 3,192 ,698,000/3,199 802 ,000|3,211,282,000 

68,172,000} 39,152,000) 76,872,000) « 74,877,000} 68,932,000) 72,354,000) 74,248,000) 84,295,000 
Secured by U. 8. Govt. obligations..| 377,705,000; 425,650,000) 384,346,000) 386,175,000) 406,269,000) 400,158,000} 402,141,000| 324,640,000) 300,337,000 
Other bills discounted 439,747,000) 458,150,000) 451,892,000) 468,346,000! 462,748,000) 481,503,000] 459,867,000) 449,600,000} 340,075,000 
248,028,000) 204,698,000) 179,747,000) 190,518,000) 182,407,000) 172,902,000) 172,124,000} 171,044,000| 258,656,000 
Total bills on hand._............... 1,065,480,000| 1,088 498,000) 1,015,985,000) 1,045,039 ,000) 1 051,424,000) 1,054,563 000) 1,034,132,000| 945,284,000] 899,068,000 
U. 8. bonds and notes 75,440,000} 77,574,000) 79,907,000 251,000} 86,808,000} 89,628,000} 87,737,000} 84,670,000) 188,821,000 
U. B. certificates of indebtedness 14,852,000 14,263,000 8,286 ,000 7,790,000 5,075,000 5,514,000 4,148,000 7,919,000) 157,768,000 
Municipal warrante 317,000 317,000 317,000 17,000 317,000 317,000 317,000 317,000 27,000 
Total earning assets 1,156 ,089,000) 1,180,652 ,000) 1,104,495 ,000) 1,139,397 ,000) 1,143 624,000) 1,150,022 ,0@0) 1,126 ,334,000) 1,038 ,190,000) 1,245,684,000 
Bank premises 55,954,000! 55,943,000) 55,895,000} 55,640,000} 55,202,000) 55,173,000} 55,023,000) 54,915,000} 45,420.000 
6% redemp. fund agst. F. R. bank notes 28,000 28,000 28,000 28,000 8,000 8,000 28,000 28,000 3,635,000 
Unoollected items 588,520,000} 611,271,000) 660,460,000} 840,286,000) 646,278,000) 663,548,000) 616,211,000) 747,873,000| 583,827,000 
All other resources 14,019,000 13,076 ,000 13,470,000 13,690,000 13,470,000} 13,118,000 13,717,000} 13,332,000) 15,611,000 


5,142,233 ,000) 5,078,259 ,000|5,138,435,000|5, 105,459,000 








3,121,970,000|3,080,755,000 























Total resources 5,078,023 ,000) 5,091,267 ,000| 5,120,342 ,000)| 5,321,941 ,000| 5,121,457 ,000 
BEAGEEESESS. 


Capital paid -| 109,835,000 109,726,000; 109,709,000' 109,688,000} 109,676,000' 109,669,000} 109,657,000° 109,644,000} 106,355,000 
Surplus 218,369,000, 218,369,000) 218,369,000; 218,369,000) 218,369,000, 218,369,000) 218,369,000 

18,485,000} 40,334,000) 28,823,000 5 20,151,000} 30,065,000} 56,279,000 26,402,000 
1,864,808 ,000/ 1,895,265 ,000) 1,872,179,000 1,863 ,850,000) 1,884,046 ,000) 1,851,790 ,000 1,812,051,000 

26,090,000} 23,061,000) 22,536,000; 23 21,754,000) 22,126,000) 22,004,000) 24,865,000} 24,235,000 
1,909,383 ,000' 1,958,660 ,000) 1,923 538,000) 1,975,322 ,000) 1,905,755,000! 1,936 ,237 000) 1,930,073 ,000) 1 887,840,000) 1,862,688,000 
circula 2,265,556 ,000 2,224,865,000| 2,255,354 ,000 2,272,391 ,000) 2,288,580 ,000 2,272,308 ,000| 2,247 ,830,000|2 254,764 ,000|2,340,074,000 
F.R. bank notes In circulation—net liab- ,000 ,000 529,000 473,000 480,000 d 2,000 497,000} 32,441,000 
Deferred availability items 550,334,000) 555,914,000) 589,636,000) 723,251,000) 576,277,000) 583,742,000) 550,527,000) 645,866,000} 522,564,000 
All other Liabilities 24,029,000} 23,210,000) 23,207,000) 22,447,000) 22,320,000) 21,423,000) 21,311,000) 21,455,000) 25,939,000 


Total Liabilities 5,078,023 ,000) 5,091 ,267 ,000/ 5,120,342 ,000/ 5,321,941 ,000) 5,121,457 ,000) 5,142,233 000) 5,078,259 ,000 
Ratio of gold reserves to deposit and 

















5,138 ,435,000/5,105,459,000 
74.8% 744% 75.1% 73.6% 74.4% 74.4% 74.6% 75.4% 73.3% 
76.5% 76.3% 76.8% 75.3% 76.1% 75.8% 76.4% 77.2% 76.4% 

38,946,000) 44,102,000) 42,331,000) 40,528,000) 36,015,000) 34,276,000) 33,794,000) 33,752,000 


Le 





32,475,000 

















Dtarrtbution by Maturities— $ $ z $ $ < $ % $ 
1-15 days bills bought in open market. 90,763,000 64,180,000 54,198,000 68,283,000 63,939,000 57,237,000 56,831,000 56,621,000 63,762,000 
1-15 days bills discounted 539,629,000! 594,529,000; 487,038,000) 558,679,000) 578,169,000) 585,560,000} 571,155,000) 482,783,000 
1-15 days U. 8. certif. of indebtedness. —_—o 6,274,000 595,000 1,923 ,000 75,000 6,120,000 
16-30 days pills bought in open market. 38,667 ,000 30,101,000 25,647,000 21,767,000 27,447,000 32,222,000 34,308,000 33,483,000 
16-30 days bills ted 77,064,000 74,667,000, 129,496,000 78,705,000 80,062 ,000 81,295,030 





16- 

81-60 days bills bought in open market- 54,936,000 ’ 39,403,000 39,976,000 
81-60 days bills discounted 118,469,000 117,004,000 121,103,000 
31-60 days U. 8S. certif. of indebtedness. 4,348,000 163,000 
81-60 days municipal warrants 10,000 66 ,000 

61-00 days bills bought in open market. 57,701,000 F 38,374,000 
61-00 days bilis discounted 63,135,000 72,793,000 
61-00 days U. 8. certif. of indebtedness. 1,000 25,000 1,000 261 264,000 392,000 
61-00 days municipal warrants 31,000 , 
Over 90 days bills bought in open market 5,961,000 J 000 4,540 2,590,000 
Over 90 days bills discounted 19,251,000 13,836 ,000 
Over 90 days oertif. of indebtedness - --- 3,703,000 3,750,000 1,1 1,407,000 
Over 90 days municipal warrants 10,000 10,000 1 10,000 51,000 1 











2,725,392 ,000/ 2,720 ,586 ,000| 2,736 ,852 ,000| 2,743,726 ,000|2,739,884,000 2,721,735,000|2,695,470,000 

459,836,000} 495,721,000) 481,498,000) 471,335,000) 451,304,000) 464,192,000) 478,034,000) 466,971,000) 355,396,000 
2,265,556 ,000)2,224,865,000)| 2,255,354,000| 2,272,391 ,000|2,288,580,000) 2,272,308 ,000) 2,247 ,830,000/2 254,764,000) 2,340,074,000 
Amount chargeable to Fed. Res. Agent/3 ,576 ,956 ,000/3,590,810,000/ 3,614,101 ,000/3,617 ,660,000/3,600,728 000 


3,598,004,000)3 610,978 ,000/3 607,199 ,000|3,547,643,000 
In hands of Federal Reserve Agent 851,564,000} 870,224,000} 877,249,000! 873,934,000} 860,844,000) 861,504,000) 885,114,000) 885,464,000) 852,173,000 


2,736 ,500 ,000) 2,725,864 ,000|2 721,735,000) 2,695,470,000 











Issued to Federal Reserve Banks 2,725,392 ,000/2,720 ,586 ,000) 2,736 ,852 ,000) 2,743 ,726 ,000|2,739,884,000 
How Secured— 











320,534,000} 320,534,000) 320,534,000) 320,534,000} 320,534,000; 320,534,000, 320,959,000) 320,959,000) 391,367,000 
617,422,000) 634,904,000|" 647,494,000} 656,355,000) 665,512,000) 680,837,000) 663,899,000) 655,247,000) 601,420,000 
107,548,000) 116,669,000) 113,435,000) 122,860,000) 112,074,000) 114,668,000) 120,813,000) 116,797,000) 124,744,000 
1,679,888 ,000) 1,648,479 ,000) 1,655,389,000) 1,643,977 ,000) 1,641 ,764,000) 1,620,461 ,000) 1,620,193 000) 1,628,732,000)1,577,939,000 


Total...nccccccccccccccccccccccece |2,725,392,000 2,720,586 ,000 2,736,852 ,000| 2,743,726 ,000|2,739,884,000 2,736 ,500 ,000) 2,725,864 ,000) 2,721,735 ,000/2,695,470,000 


Eligible paper delivered to F. R. Agent '1,011,460,000 1,047,588,000! 965,676,000 1,005,838,000 1,007,544,000! 1,014,796,000| 991,115,000] 899,924.000' 857,826,000 
* Not shown separately prior to Jan. 1923. 
























































WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE 


OF BUSINESS NOV. 7 1923 
aD Nesete Rank uf, | Boston. |New York. Phila. |Cleseland.| Richmond| Atlanta. | Chicago. | St. Louts. Kan. Ctty| Dallas. 

RESOURCTS. s $ 1 $ $ $ s $ s 
Gold and gold certificates 21,468,0| 184,173,0| 38,824,0| 13,459,0| 12,853,0| 6,138,0| 47,671,0] 4,488,0 2,998, 
Gold settlement fund—F.R.B'rd| 45,347,0| 109,313.0| 42,987,0| 84.344,0| 32,475.0| 17,776.0| 90,178,0| 27.784,0| 33,216,0| 35,116, 

Total gold held by banks 66,815,0| 293,486,0| 81,811,0| 97,803,0| 45,328,0| 23,914,0|137,849,0 
Gold with F. R. Agents 202,350,0| 634,223,0)171,600,0|206,834,0) 57,020,0| 67,470,0/4 
Gold redemption fund 16,269,0 5,941,0) 12,206,0) 3,345,0) 4,099,0) 5,286,0 





8anFran.| Total. 





3 & $ 
11,648,0| 21,176,0| 373,643,0 
12,352,0) 42,626,0| 573,514,0 


0 
0 
32,272,0 38,114,0) 24,000,0) 63,802,0| 947,157,0 
0 
0 





00,800,0} 34,765,0 34,086 ,0| 28,872,0|226,599,0|2,107,970,0 
2,958,0) 3,877,0 5,039, 2,379,0) 3,930,0) 67,789,0 
9 


Total gold reserves 285,434,0| 933,650,0 265,617 ,0'307,982,0/106,447,0| 96,670,0|541,607,0) 70,914,0 55,251,0/294,331,0)3,122,916,0 
Reserves other than gold 5,969,0 5,245,0| 4,561,0| 3,101,0| 5,988.0) 9,061,0) 10,429,0 927 3,452, 
| 


109,548,0) 102,658,0|550,668,0) 81,343,0 0} 80,691, 
1,454,0| 7,286,0| 6,927,0} 7,961,0 4,113, 





77,23 


6,579,0| 2,160,0 
61,830,0)296 ,491,0)3,195,241,0 
2,545,0} 7,294,0) 68,172,0 


0 

0 0 

,0 0 

,0| 22,458,0) 19,560,0) 52,891,0) 21,579,0 23,409,0 21,827,0| 377,705,0 
,0| 39,912,0) 62,086,0) 52,491,0) 48,769,0 34,939,0 43,678,0| 439,747,0 
0 0 

0 
0 


72,325,0 





291,403,0| 948,503,0 270,862,0|\312,54 
15,921,0 2,506,0) 2,69 
Bills discounted: 


3 
4 
by U-8.Govt.obliga’ns| 18,771,0 35,016,0| 35,939 
Other bills discounted 16,859,0 ‘0| 17,670,0| 31.589 
Bilis bought in open market 26,185.0 19'838,0| 28,138 


1,876,0| 8,562,0) 36,957,0 173,0 1,267, 13,296,0} 248,028,0 





61,815,0 72,524,0| 95,666 
CU. 8. bonds and notes 3,605,0| 5 9,953 


U. 8. certificates of indebtedness. 
Municipal warranté....-....-.-- 


‘Total earning assets.........- 65,420,0 89,929,0 106,228,0' 65,587,0 


64,246,0) 90,20 





142,339,0| 70,521,0 59,615,0| 53,104,0) 78,801,0)1,065,480,0 


206 ,0 14,852,0 
266,0 


151,227,0' 70,521,0 66,675,0' 64,884,0' 87,986,0'1,156,089,0 












































0 
0 
208,0 
1,341,0 237,0 6,588,0| 6,280,0} 9,185,0) 75,440,0 
0 ‘ 47 
0 
0 
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ES (Concluded) — | r 
te ton aaa Boston. |New York.) Phtia. |Ctesetand.| Richmond Atlanta. | Chicago. |e. Louts Minneap.| Kan. City Dallas. San Fran.| Taal. 
: | 
re ee ae ee. oe ee ee ow ee $ $ 

+ aon enn n------ 4,434,0| 13,771,0) 744,0| 9.754,0' 2,617.0 2,918.0 8,715,0) 1,220,0) 1,843,0) 4,969,0, 1,951,0) 3,019,0) 55,954,0 

6 redemption fund against | 
Om seem. Van TO SE nee. gayeee VEL F ; SE ewe Reere | a piiitie a 28,0 
Unoollected items. ............- 51.938.0| 108,189.0| 50.296.0. 52.301.0\ 62.707.0| 27,.598.0| 75,722,0) 36,442.0) 16,404,0) 36,552. 0} 28,826,0|) 41,535,0) 588,520.0 
All other resources............. 150,0) 1,176.0) 342,0) 342.0 551.0 937.0 466.0 45, o| 2,615.0 682. 0) 3,093.0} 3,620, 0} 14,019,0 
Total resources.............- 429,266,0 1,345,092,0 414 4,679.0 483.362, 0 242 464.0 231,901.0 793,725,0,197,532,0| 142,708.0 193,692,0, 163,157,0|439,945, 015. ,078,023,0 

LIABILITIES. | | 

ts Ge Ub ocnsecnebsosens 7,890, ol 29,350.0 9,880.0 12,242.0' 5.757.0| 4,435.0 15,201.0 4,997,0| 3,502.0} 4,526.0) 4,195.0} 7,860.0) 109,835,0 
ATLL BS 0| 59,800.0 18.749.0 23.495.0 11,288.0| 8.942.0 30.398.0, 9,665.0) 7,473,0 9.488,0) 7,496.0) 15,.263.0| 218,369,.0 
Deposits: Government._......- 642.0) 2,326.0 3,830.0 1,035.0 699.0 1.353,.0 1,567,0, 1,315.0) 1,274.0, 1,300.0) _1.805,0 1,328.0 18,485.0 
Member bank—reserve aco’t_.|131,139.0| 673.553.0 115,322,0 156,485.0\ 63,780,0, 52,295.0 270,186,0, 66,814.0|) 51,885,0, 75,387.0) 58,515,0.149,437.0 1,864,808,0 
Other deposite............-. 203,0' 16,337,0, 453.0. 1,143.0 134.0 123.0 963, m 503, 0 414.0 722.0) 413.0) 4,672, 0) 26,090,0 
Total deposite_.........__..- 131,989.0 “$92.226.0 119,605.0 158,663,.0 64,613.0 53,71,0 272,714,0, 68,637.0, 53.573.0, 77.409.0| 60,734, 155.437.0 1,909,383,0 


Vv. R. notes in actual circulation. _|225,290, 0} 455,559.0 216,905,0 241,502.0 101,149,0 142,620,0 407,790,0, 75,528,0 60,889 ,0) 62,591, 0| 58,161,0,217.572,0,2,265,556,0 
¥. BR. dank notes in circulation— | | | | 
net iiability... . a ee rene ee ieee deed con ea oe. ee co? i 517.0 











Deferred Availiability items.....| 46,490.0| 103,403.0| 47,614.0' 45,889%.0 59,147.0. 20.487.0. 65.245.0| 37.292.0' 15,729,0) 38,483,0| 29,722,0| 41,589.0) 550,334.0 
All other liabilities............. 1,095.0 4,749.0 1,926.0 2.072. 0 1,490.0, 1,635.0 2,355.0) 1, 413, 0 1,542,0) 1,195.0, 2,332,0) 2,224,0) 24,029,0 
Total liabilities...........-_- 429,266.0 1,345,092,0 414,679.0 483,862,0 242.464,0 231,901,0 793,725,0 197,532,0 142,708,0|193,692,0,163,157,0,439,945,0 5,078,023,0 
Memoranda. | | 
Ratio of iw reserves to deposit | | 
and F. note liabilities com- : 
i“ eae 81.6 82.6 80.5 1| 66. 1 52.3 80.9) 56.4 77.5 57.6 52.0 79.5 76.5 
Contingent | liability on bilis pur- } | | : 
chased for foreign correspond'ta! _____- 10.109.0 3,792.0. 4,742.0 2.29%. . 1.80%.0 6.129.0 1.949,.9 1.499.9' 1.8990 1.587.0 3.131.0' 38,946,0 











STATEMENT OF FEDERAL RESERVE AGENTS ACCOUNTS AT CLOSE OF BUSINESS NOV. 7 1923, 

































































| 
Pederal Reserve Agent at— __| Boston. New York Phila | Cleve. Richm'd Atlanta Chtcago. &. L. | Minn. K. Cty. Dallas .| San Pr. Total, 
Resources (in Thousands of Dollare)| $ | [te | we.) 6) 2! eee oe * x < z 
Federai Reserve notes 00 hand ...........-.---.-. -| 89,850) 313,230 47,899 31,120 24,570 69,597) 124.090 24,399) 8,970, 37,053) 24,034) 65.890) 851,564 
Poderal Reserve nutes outstauding......_. wane (243,587) 715,219 228,598 234,127, 112,628 153,382) 458,253) 90, 080} 64,052] 71, 839 62.732 258,182,\2,725,392 
Collateral security for Federal Reserve dotes outetanding| | | | | ME 
re ee GENRE... ccowescocnsenseecces 35,309] 235.531) 7.000] 8.780) ......| 2,400] ~...-. 11,080) 13,052) ....-.- 2 =, 320,534 
Gold redemption fund .......-.-.-2-2-- } 14,059) 27,692 12,211) 13,058 1,225 4, 07 7 9,153) 2,685 2,299) 2.726) 3.981) 14,399) 107,548 
Gold Fund—Feteral Reserve Board 1153.00 )| 371.0)) 152.339 185.090 55.795 61,000) 391.644) 21,090 28,000) 31.360) 17.500 212,200 1,679,888 
Eligible paper {Amount required ...........-.-.---- 41,237 8,993 53.998 57.293 55.698 88.912 57,453 55.315 20.701) 37,553 33.850 31,583) 617,422 
(Excess amuunt held..............-.. | 20,5738) 140,213 1,101 34,053 7.270 995 84,735 15.165, 1.256) 21,908 18.228 228 46, 526) 394,038 
| a a | 
Ee ee 588, 602 .: 88}, 911 595.9 NT 595, 427 2 257, 093 383,235 1,125,447 219,715 138,340 202,249 167, 7,726 628,690 6 696 386 
Lhabiltites— las — = — = —S- SO — —— CoS _- oss OC SSS | SSS _ =a! —_—=<— 
Net amount of Federal Reserves notes received from! ~ | | | | 
Comptroller of the Currency ........-.-.-.-------- |324,.437 1.028.479 275,308 295,247 137.198 225 889) 582.4! 53 114,470; 73.022 108.702) 85.766 323,982 2,576,956 
Collateral received from{Gold...........------------ 1202.350) 634,223 171,900 203,834 57.020 67,470) 409.800 34,755 43,351, 34.085) 28.872 225,599 2,107,970 
Federal Reserve Baok| Eligible paper.........-.--..-- ' 61,815) 3 21,2 9 53,009 93,346 62, 878 89,907, 142,191 70,489) 21,957, 59.461 52, 088 78, wand 1,011,460 
MbdbUbdneeeRsnsandceeernssenonsnsdenines 538, 602 1, 8 S,OLL 595.917 595 427 257, 096 383,239 1,125,447 219.715 138.340 202.249 1 7, 7251628, 69016, 696.386 
Federal Reserve notes outstanding .......- i hal cis 213.537) 715.219 223.598 234,127 112.623 197. “3 4! === 99.080 “64.052 71.639 62,732 258,182 2,725,392 
Federal Reserve ovtes held by banks_..............-. 18,297, 259.460 11,603 22,425 11.479 18.762) 50,468, 14,552, 3, a8) 9.048 4,571 40,610 459,836 
Federal Reserve notes in actual oiroulation.____._._. 225.299 455,559 216,995 241,502 Lut. bag 142, 620' 407.790 “25, 528 “60, $89. 62,591' 58,161 217,572 2,265,55 
— —— 6 


Weekly Return for the Member Banks of the Federal Reserve System. 


Following is the weekly statement issued by the Federal Raserve Board, giving the principal items of the resources 
and liabilities of the 763 member banks, from which weekly returns are obtained. These figures are always a week behind 
those for the Reserve Banks themselves. Definitions of the different items in the statement were given in the statement 
of Ot. 18 1917, published in the ‘‘Chronicle’’ Dac. 29 1917, page 2523. The comment of the Reserve Board upon the figures 
for the latest week appears in our Department of “Current Events and Discussions,” on page 2048. 


1, Data for all reporting member banks In each Federal Reserve District at close of business Oct. 27 1923. Three ciphers (000) omitted. 



































Federal Reserve District. Boston |New York! Phila. | Cteoelana — Atlanta | Chicago Bm Louts \Minneap. | Kan. cuy| Dallas |San Fran Toal 
Humber of reporting banks___..__- 43 113 55 81 5| 39) 105 35) 28 76| 52 65 769 
Loans and discounts, grows: $ es a aa. "7 es ae oe s ae ed $ 

Secured by U.8. Govt. obligations} 13,268) 78.039, 18,123) 27,727 8.341! 10,408! 37,938 Sued 4.556) 6,459 3,050 12.300! 232.936 
Beoured by stocks and bonds... 230,196 1,515,910 254,467, 412.393 119,664) 65,179 588,235! 142,684 39.155| 82.046] 62,888! 183,057) 3.706.245 
All other loans and discounts... 639,171 2,569,253, 351,919 690,995) 339,412! 353,093 1.154.493 315,868 205,633 356,053) 221.318 797.039, 8,004,253 
Total loans and discounts... - 882,635 4, 163, 202 | ~ 631, 509 1, 131,116 467, 417) 433, 680 1,780,467; 471,259 249, 354) 444,923 287.266| | 992, 406 11, 943, 43,434 
U.8. pre-war bonds. ............. 12,591 48,273 10,498 47,991 29.103 14,47 24.852 15,194) 9,161) 11,365 20.561; 30,442 274,706 
U. 8. Liberty bunds. ............. 78,241) 471,834) 44.013, 118.033, 25,959, 14,3 6, 94512, 23.15 52] 12 937 47.712) 13,204] 95,843, 1,040,806 
U. 8. Treasury bonde_..........-. 4,625, 25,134 3,231! 4.526) 3.174) 1,661] 12,217) 7.127) 955, 4.618) 2.098; 12,053) 82,474 
UW. ©. Trenmeury Gotes. ....-cccccce 34,164! 473,292 47,259 56,524 13.920 5.920 115,894 17.894 27.881| 18.773 13.183 39,031 863.735 
U. 8. Certificates of Indebtedness. . 2,957) 15,703} 2,455! 6, ht 2.012| 5.257| 17.471] 5.541! 2.432! 3.724 4.0\7 9,739) 78,117 
Other bonds, stocks and securities. 175,344) ( 764,052, 181,424 294,85 51, 500) 43,357, 337,456) 84, 757| 27,388, 61,251 12,309, 156, 732) 2,190,425 
Total loans & disc'te & Investm'te_|1,190.557 5.962.495, 923.639 1 659, 799, 594.085) 523.716 2.383.059 624. 924! ~ 330, 108} 592.356] 352,688 1,334, 251 16,473,697 

ve balance with F.R. bunk...)| 89,347; 646,989] 69,868 102,439, 34,492) 30.180 193,451) 35,130, 19, 820} 41.991} 28.447; 95,233) 1,388,387 
Se OO VONNG, 65 cn ncccacccesesoce 20,009 79,375 15,851; 31,224) 13, 790) 9.832! 55,227) 7.765: 5.624 12,451) 10.215} 21,741) 283,104 
Net demand deposits_.._......... 846,974 4,733,254| 681,025 895, 634| 333.182) 259.039 1,458,522! 328.896] 208.496] 407.442) 251.102] 753,650 11.158.316 
. 2 =e seeseser: 269.872, 899.301} 109, 417 602,614) 151.959) 181.428 790.046| 192. 478) 82,685) 134.159) 76.833) 540,873, 4,031.675 
Government deposite............. 17,270} 23,947 7,294) 11,774 3,527 5,128) 9,998 4,230) 1,597 1,223) 3,787, 8,569! 98,344 
Bilis payable and rediscounts with | 

Federal Reserve Bank: 
Becured by U.8. Govt. obligations} 6,354) 126,211 18,719) 21,127) 17,343) 12,589) , 46,979) 12,133) 2,765| 22,325 2,071 15.756) 304,362 
Dé .bS66stnshvcensuenas 15,577! 42,763' 16,184' 22.487' 26,200 38.961' © 30,086! 35.191'  9.771' 18,561 6,546' 26,193!  288,52¥ 
2. Data of reporting member banks in Federal Reserve Bank and branch cities and all other reporting banks. 
| New York City. | Ctty of Chicago. ‘aul FP. R. Bank Cites. F. R. Branch Cities Other Selected Cites. Taal, 





Three ciphers (000) omuted. 
i | Oct. 31. | Oct. 24. | Oct. 31. | Oct. 24. | Oct. 31. | Oct. 24. | Oct. 31. Oct. 24. | Oct. 31. | Oct. 24. |Oct. 31 °23. Oct. 24°23. Nov. 1 ‘22. 











Number of reporting banks_._.___- 67; 67 49 49 259 259) 205 206| 305, 306 769 771 786 

Loans and discounts, gross: et a ha a he, Se $ $ $ " Ls oi $ 2 $ z | $ 
Beoured by U.8. Govt. obligations 69,659 65,682) 29,263 29,292) 155.141 151 331 41.456 42.746 36,339 36,114| 232,936, 230.191| 292.007 
Beoured by stocks and bonde__._. 1,334,943 1,320,420 440,545 435.876 2,601,674 2,575,452, 602.868 597.786, 501.703 500.271| 3.706.245 3,673,509 3,754,642 
All other loans and discounts... _ 2,253,922 2,252,997 684.628 689,868 4,946,000 4,954,428 1,661,301 1,663,315 1,396,952 1,398,854 8.004,253, 8,016,597, 7,228,137 

Total loans and discounts.____ bs, 658,524 3,639,099 1,154,436 1,155,036 7,702,815 7, 681. 211 2,305,625 2,303,847 1,934,994 1,935,239 11,943,434 11,920,297 11,276,786 

U.S. pre-war bonds. -............ 37,428 38,798 4,161 4,164 92,981 4.309, 76,384 76,644 105,341, 105,534, 274,706, 276,487 

U. e. Liberty bonds. ............. 405,809, 403,400 37,480 37,834 633.538 630. 150 239,990 242,560 167,278 167,392) 1,040.806, 1 a. 102 (1,491, 825 

U 8. Treasury bonds............. 18,544 18,514 5,322, 5,205, 43,983 44,261, 19.049 20,920 19.442, 19,753 82.474 934 

U. 8. Treasury notes... ........-.| 441,025 441.956) 69.220 70.534 643.678 648.472 140,153 147.990 79.904 80. 915) 863,735, 877. '377| *687,163 

U. 8. Certificates of Indebtedneas..| 11,987, 11,613, 5.366 5.508 34,593 35,135, 28,035 28,913, 15,489 16,034) 78,117) 80,082, 107,227 


bonds, stocks and seourities._! 553,634 530,348 163,975 161,030, 1,167,942 1.142.204 588,730 587.351) 433,753, 424,639 2,190,425, 2,154,194 2,252,854 


Total loans & disc'ts & invest’te_ 5,127,951 5,083,728 1,439,960 1,439,361 10,319,530 10,275, 742'3,397.966 3,408,225 2,756,201 2,749,506 16,473,697 16,433,473 15,813,855 
poarre ene with F. R. Baok..) 600,302, 551,711) 133,563, 138,966, 1.002.187; 968,816, 226.013 220.926 160,187, 161,363, 1,388,387] 1,351,105 1,400,091 








gon naw ewww nn eonen 65,512 65,868 29,591] 30,898 142.316] 144.685 59.918 63.389 80,870 81,741! 283,104 289,815 278,181 
Net demand deposite............. 4,258,555 4,187,547, 983.175, 986,134) 7,637,085. 7,556,046 1.880.258 1.886.776 1,640,973 1,634,027 11,158,316,11,076,849 11.188,058 
Time deposits. ----.-.-..--.-..... 611,641, 619,835 371,100, 370,094 1,965,952 1,971,355,.1,203.812 1,200,790 861,911; 861,054 4,031,675, 4,033,199 3,642,103 
Government deposits. - . ....--.... 21,036, 23,368, 4,742, 5,263, ° 63,829 98,344, 107,248 221,720 


Bilis payable and rediscounts wit 68,924 26,045, 28,920 8,470, 9,404 
F.R. Bank: . 
Gocares Ang U.8. Govt. obligatio 97,556, 64,631) 26,925 
All other . ..........-....-.-.-- -| 32,197) 32,979) 17,163) 
matio of bills payable & rediscoun 
with F. R. Bank to total | 
and investments, per cent -----.. 2.5 1.9 3.1 2.9) 3.1 2.8) 4.8 5.0 3.9 3.6 3. 3. 2.2 


® Includes Victory notes. 








aa 178,855, 142,356, 77, 229) 86,692) pe 44,282, 304,362) 273,3 188,937 
18,599 145,223 148, rt 84, " a spi 53,93 288,52 287,20 151,676 
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Bankers’ Gazette 
Wall Street, Friday Night, Nov. 9 1923. 


Railroad and Miscellaneous Stocke.— The review of the 
Stock Market is given this week on page 2077. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 


——eeern 











| Stocks, 
Shares. 


Ratlroad 
é&c. 
Bonds. 


State, 
Municipal & 
Foreign Bds. 


United 
States 
Bonds. 


Week Ending Nov. 9. 





545,600 
773,918 


766 ,582 


$3,401 .000 
7,793,000 
HOLI 
6,508,000 
5,968 ,000 
6,022,000 


$892,000 
1,002 ,000 
DAY 
1,717,000 
1,012,000 
1,201,000 


$1,042,000 
3,802,000 


3,537 ,000 
2,504,000 
2,391,000 











| 1,196,800 

_ 4,500,800 | $29,692,000 | $5,824,000 | $13,276,000 

Week ending Novo. 9. | Jan. 1 to Nor. 9. 

1923. | 1923. | 1922. 

4,500 ,800 3,663 ,560 194,829 ,096| 

| 

| $13,276,000, $18,161,250 $696 018,775 
5,824,000 8,846 000) 380,505,000 
29,692,000, 29,417,000 1,317,411,150 


$48,792,000 $36,424,250 $2,393,934,925 








122, | 





223 208,382 


$1,448 ,093 ,800 
520,635,000 
*1,810,417,000 


Stocks—No. shares_- : 
B 


nds. 
Government bonds. - - 
State and foreign bonds 
RR. and misc. bonds_- 





__ Total bonds 
* Correeted total. 

“DAILY TRANSACTIONS AT THE NEW YORK CURB MARKET 

STOCKS (No. Shares). ‘BONDS (Par Value) 


Week Ending Nov. 9. |Ind.& M ts. ou. 


79,190 
176,490 
HOLIDA 
103,840 
164,065 
90,830 


$3,779 ,145,800 














Mining. | Domestic. \For'n Gort. 





26,410 
47,725 


43,230 
82,415 
47.930 


131,325, $15% ,000] 
210,085 206,100) 
Y—ELEC TION DAY 

320,200, 268,000 
242,600, 294,000 37,000 
301,810, 242,000 69,000 


247,710 614.415! 1,206,020 $1,163,100! $258,000 


DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EYCHANGES 


Boston. Phtladeiphta. 
Shares. Bond Sales. 


6,305, 
*11,268 


*14,973 
*19.740 
22.640 


$23 ,000 
55,000 


74,000 














Balttmore. 
Week ending 


Noo. 9 1923. 
Saturday 





Shares. ; Bond Sales, 
$6 ,000 
4,000 


28 ,300 
33,500 
27,100 





Shares. | Bond Sales. 


$12,050 8,704| $256,500 492 
38,000 21,071! 342,900 594 
Election D ay—Stoc k Exchang e Closed. 
Wednesday 45.600 13,977 190,100 1,474 
Thursday | 


292.050) 10,022) 894,700) 2.671 
Friday 


19,000 4,943 8,500 1,543 
74,926 $406,700 6,774) 


Prev. week revised 74,821 $986,700 45,207 $2,248,200 3,271 $74,100 
* In addition sales of rights were: Mon., 1,013; Wed., 15,733; Thurs., 15,605. 











58,717 $1,692,700) $98,900 














' | 
Datly Record of U. S. Bond Prices .'Nov. 3.| Noo. 5.' Noo. 6.! Noe. 7.|Noo. 8.lvor. 9. 


First Libert Loan 
3% % bonds of 1932-47. _{ Low- 
(First 34s) Close 
Total sales tn $1,000 untis. - - 
Converted 4% bonds of | ow: 





High! 9929) 
99 ' 829) 
99'9%s9) 

48 


992 39) 
99 '839) 
99'%s2) 

27 


992539 
992% 
992559 
190 
98235 
98339 
98332 
8 


9859 
98'32 
98°22 
52 
972459 
9720 42 
972% 
22 


1932-47 (First 4s)....{ Low 
Close 
Total sales tn $1,000 units _ _- 
Converted 44%% bonds (High 
of 1932-47 (First 448) { Low. 97239 

| Close 9822 
Total sales tn $1,000 units ___ 43 
Second Converted 4% % | High 
bonds of 1932-47 (First; Low- 
Second 4s) Close 
Total sales tn $1,000 units __- 
Second Liberty Loan {Low 


98.00! 98%: 


47 


lHOLI- 
DAY 


972539 

977529) 

92%39| 
5 


4% bonds of 1927-42. _..{ Low. 
(Second 4s) Close 
Total sales tn $1,000 untis. _- 

Converted 44% bonds {High 
of 1927-42 (Second Low. 
4s) Close 
Total sales tn $1,000 untis. _- 

Third Liberty Loan lion. 


977539 
97? 429 
972832 

415 
99.00 
982539 
983139 
1.913 
98'a9 
972532 
97# a9 

942 
, 2039 
G \829 





98439 
98222 

174 
99302 
99.00 
99%s2 
1,203 
93% 
98422 
98432 

210 
991929 
99! 639 
99'%s9 

402 


98439 
9772%29 
98432 
372 
99439 
9839 
99222 
1,946 
985a2 
97°32 
98522 
730 
99! 429 
99632 
99! 439 
90 


4%% bonds of 1928_...{ Low. 
(Third 4s) Close 
Total sales tn $1,000 untis__- 

Fourth Liberty Loan High 

4 % bonds of 1933-38__; Low. 
(Fourth 4:8) Close 
Total sales in $1,000 untis._- 

Treasury High 
4348, 1947-52 Low. 
Close Qi 1% 

Total salez in $1.000 untis ~14 


Note.—'the above table includes only 
bonds. Transactions in registered bonds 
OO BOS on onccncneses 991%9 to 992%) 82 2d 4s 


98432 
439 
OO 6x9 
99! 433) 
99! 639) 
197 




















sales 
were: 


of coupon 


To-day's (Friday’s) actual rates for Paris bankers’ francs were 5 54% @ 
5.6134 for long and 5.60@5.66% for short. Germany bankers’ marks are 
not yet quoted for long and short bills. Amsterdam bankers’ guilders were 
37 .69 @37 .82 for long and 38.05@38.18 for short. 
lon monanses at Paris on London, 78.30; week's range, 77.20 high and 78.30 


The range for forei 
Sterling, Actual— 
High for the week 
Low for the week 
Paris Bankers’ Francs— 
High for the week 5.80% 
Low for the week 5.54: 5.61 
Germany Bankers’ Marks— 
0.00000000068 


High for the week 
Low for the week 0.00000000020 0.00000000020 
38.69 38.73 


Amsterdam Bankers’ Guilders— 
38.11 38.1 
1 


High for the week________38.27 
Low for the week 37 .69 d 5 
St. Louis, 15+25c. r $1,000 
San Francisco, par. F875 per 


_Domestic Exchange,—Chicago, par. 
discount. Boston, par. 
$1,000 discount. Cincinnati, par. 

The following are sales made at the Stock Exchange this 
week of shares not represented in our detailed list on the 
pages which follow: 


Checks. 
6% 
439% 


Cables. 
446% 
440 
5.81% 
5.62 
-00000000068 


Montreal, $ 





| | 
| Sales. Range since Jzn. 1. 
for | j 


| Week. Lowest. Highest. | 


STOCKS. 


Range for Week. 
Week ending Nov. 9. 





Lowest. Highest . 


| 
Railroads. Par.| Shares| $ per 
Bklyn Rap Tran full paid}; 500) 31 
Bruns Ter & Ry Sec.100| 200, 
Buffelo Roch & Pitts_ 100) 50) 
Central RR of N J... 100) 








share. | $ per 
32 


share. 
Nov 
Nov 
Nov 
Nov 
Nov 
Nov 
% Nov 
Nov 
Nov 
Nov 
Nov 
Nov 
Nov 
Nov 
Nov 
Nov 
Nov 
Nov 
Nov 


\$ per share..$ per share 
Oct 34 Sept 
1 Au 2% Jan 
53 Sept} 68 Jan 
175 July|231 Feb 
48% Oct Mar 
35 Nov Nov 
3% Aug Feb 
105% Oct Mar 
4-16 Oct Nov 
102 Oct Nov 
47 Mar 
4% Oct Mar 
Sept Jan 
4% Sept : Nov 
21% June Nov 
Sept Nov 
Aug Oct 
Apr May 
Apr} 90 


1% 
55% 
700/205 
200; 52% 
100; 35 

100, 4% 

100;107% ? 
34,660) 5-16 

Preferred w |i 500) 104 

MSstP&SSM | 1,000) 47 
Nat Rys Mex Ist pf.100) 100) 5 
N Y & Harlem 5 100' 138 
Pacific Coast 100; 21 

ist preferred 100! 36 

2nd preferred_-_--- 100| 24 
Va Ry & Power 100] 35 
West Penn | 800) 47% 

Preferred 500} 89 

Industrial & Miscell. | 
All America Cables..100| 100! 97% 
American Chicle, pref100; 600) 58 
American Snuff 100| 600)1343%4 
Am Teleg & Cable--- 100) = 100) 41 
Atlas Powder 100) 54 
Assets Realization. -. 100 
Associated Oil rights. ___| 7,700) 

Atl Frt ColT Coctfsdep| 100) 

Auto Sales 200) 

Preferred .........50) 100 

Bayuk Bros, Ist pref_106 200) 
Blumenthal, pref....100! 900 
Bush Term Bldg pref 100 100 
Calumet & Herla new.25) 400) 

Case (J 1) Thr Mach___* 100 
Century Rib Mills * 100 : 
Co:-a-Cola pref 100) 
Conley Tin Foil 200) 
Commercial Solvents A-* 100) < 
Continental Insurance 25 200 
Cosden & Co pref_. 200 
Deere & Co pref 
Douglas Pectin 
Duquesne Lt Ist pref. 100 
Du Pont de Nem pref 100 
Emerson-Brant pref.100 
Fid Phen Ins of N Y_.25 
Gardner Motor * 
G Am Tk Car 7% pf_100 
Gen Baking Co 
Gen Cigar Inc pref_._100 
Gimbel Bros pref____100 
Gt West Sugar pref. _100 
Hanna Ist pref Cl A.100 
Hartman Corp new_._-__* 
Ingersoll Rand 
Inland Steel w i 

Preferred wi -. 

International Shoe__-- 
Int Telep & Teleg_-__100 
Intertype Corp-. 

Iron Products ctfs 

Kansas & Gulf 
Kelsey Wheel Inc pref100 
2 ee ad 
Loose-W Bis 1st pref_100 
Lorillard pref___..-- 100 
Mackay Cos pref____100) 
Manila Electric 100 
Met Edison pref__.____* 
Nat Bk of Commerce 100 
Nat Cl & Suit pref__.100 
Nat Dept Stores 

Preferred 

Nat Enam & Stpg pf- 
Nat Supply 0 
N N&H RyG& EI pf 100 
ef ee * 
Ohio Fuel Supply 
Otis Steel pref 


Detroit & Mack, pref 100) 

DuluthSS & Atl pfd_ 100} 

Illinois Central, pref _-__| 
Rights 


CHWHOONAAOCHOCBONSASCane 


Nov 
Nov 
Nov 
Nov 
Nov 
Nov 
Nov 
Nov 
Nov 
Nov 
Nov 
Nov 
Nov 
Nov 
Nov 
Nov 
Nov 
Nov 
Nov f 
Nov 9) § 
Nov : 


Oct 
Feb 
June 
Nov 
July 
4% June 
gs Oct 
Sept 
Jan 
July 
Oct 
Nov 
Nov 
Oct 
Oct 
June! 36% 
June 99 
Oct 22% 
Apr 46 
Aug 104 
Oct 109% 
Aug 73% 
Oct 14% 
Sept 103% 
Apr, 89% 
Oct 30% 
Jan 138 
Sept 14% 
Oct 103% 
July, 103% 
Jan110 
Jan102% 
Aug 108% 
Nov} 97 
Nov| 41% 
Apr 185 
July) 40% 
6 Junel05\ 
June, 75 
Oct) 71% 
Novi 41% 
Aug) 46% 
Aug 
May 
Apr 
Apr 
Apr 
July 
July 
Aug 
July 
June 
June 
July) § 
Oct 
Oct 
Oct) 90 
Aug) ; 
June 


RONNIE OVNCOCNAaACOmMWOWsaaaann 


% 
2% 
4% 

14% 
124% 
98 
96% 
20% 
42 





MMW WO ADWWWCOADNNN 





NO WOISI WWI OOWON 





100,108 4 
800, 99% 
200 104% 
400; 88 
4,915 39% 
38,182 
1,000 35 
400 101% 
300, 73% 
1,900 64 
200, 24% 
400 45 7; 46% 
100) MY 7 
200; 99% 
500 51 
100 106 
100,117 
400) 65 
400) 92 
100, 90 
10 300 
300) 94% 
100, 38 
100) 9: 
200 9 
1,400, 
100) 
100) 
100) 3 
500 


9)105% 

3; 904% N 
9| 41% 
5/185 

3) 35 
8)101% 

8| 74 

7| 66 

9} 26 


} M% 
5 101% 
8) 52% 
7/106 
5117 
8| 65% 
8| 944% 
7| 90 
7|300 
§| 95 
38 
92% 
91\% 
59% 
84 
28 


3% 
104% 
64% 
106 
119 
70% 
94% 
99% 
309 


Nov 
Nov 
Nov 
Nov 


1 2d 4 


972332 to 972432 
972222 to 98 
972% to 972%: 


44 3d 4%s 


972%: to 98 
982822 to 99%s2 
972232 to 98°22 


9 U.S. Treasury 4148__99'%» to 991% 








Quotations 


for U. S. Treas. Ctfs. of Indebtedness, &c. 





Maturtty. 


Bid. |Asked. 


Maturtty. 


Bia. |Askea 





June 15 1924._. 
Sept.15 1924.__ 
Mar.15 1925... 
Mar.15 1926... 
Dec. 15 1925._- 








100 % 
100'%:6) 1016 
190716 | 100%, 
ba 100'4;¢) | 


101 


99416) 100% |; 
| 





Sept.15 1926. . 
June 15 1925... 
Dec. 15 1927... 
Dec. 15 1923... 
Mar.15 1924... 
Mar.15 1927__. 
Mar 15 1924 








99% 
100'16 
10016 
O9' Sig 
100'16 
1(Mi18y6 
100'32 


99116 
100416 
100416 
100 
100416 
1001516 
100% 











Foreign Exchange.—Sterling exchange 
der heavy selling, both commercial and 
rates sagged to the lowest level of the year. 


turned weak un- 
speculative, and 
The Continental 


Pacific Tel & Tel_...100 
Penn Coal & Coke__._50 
Penn Edison pref 

Phoenix Hosiery 

Phila Co 6% pref 

Pierce-Arrow prior pf_.* 
Pittsburgh Steel pref. 100) 
Pittsburgh Utilities pf_10 
PSCorp of N J pf 8% 100 
PSofN J pref7%-.-.-.100 
Reis (Robt) & Co 

Schulte RetailStorespf100 
Shell Union Oil rights_ -_- 
Standard Milling pf__100 
Stern Bros pref 00 
Transue & Williams St’l* 
United Cigar Stores__ 100 
U 8 Tobacco * 
U S Realty & Imp full pd 
Va-CarolinaChemB _* 


West Elec 7% cum pf 100! 


200) 
400 


% Nov 


Nov 
Nov 
Nov 
Nov 
Nov 
Nov 
Nov 
Nov 
Nov 
Nov 
Nov 
Nov 
Nov 
Nov 


47% 
5 


Nov 
Nov 
Nov 
Nov 
Nov 
Nov 
Nov 
Nov 
Nov 
Nov 
Nov 
Nov 
Nov 
Nov 
Nov 
Nov 
Nov 
Nov 
Nov 
Nov 
Nov 
Nov 
Nov 





Oct 
Jan 
Nov 
Nov 
Oct 
May 
July 
Jani 9 
July 11% 
Oct 108% 
Sept 104% 
Aug 19% 
Sept115 
Oct 1% 
Nov 97 
Jan115 
June 40 
Oct 220 
July 69 
97% Augl08% 
3% -_— 17 





exchanges were irregular and weak, with Reichsmarks again 
at a new low record, and new low levels established in several 
of the minor currencies. 


'o-day’s (Friday's) actual rates for sterling exchange were 4 37 &% @4 39% 
for ey es 930% @4 4196 for checks and 4 40G4 41% fore cables 
Commercial on banks. sight 4 39%@441,. sixty days 437% @4 39, 
ninety days 4 35% @4 37% and documents for eo y (sixty days) 4 37% 


@4 a4 F Cotton for payment, 4 39% @4 , and giiin for payment, 
439% @4 41%. 


Nov 
% Nov 


Nov 
Nov 


OO A DOW WIDOW OOO WW WO MAID WW ODWHWUNONBDNOD ONIN WON SOON 


West’h'se E & M Ist pf50 
White Oil ctfs * 


* No Dar value. 

The Curb Market.—The review of the Curb Market is 
given this week on page 2(81. 

A complete record of Curb Market transactions for the 








week will be found on page 2101. 
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RESOURCES (Concluded) — 








BSOURCES (ConciwteD— | pomom. |New York.| Phua. |Cleveland.| Richmond. Atlanta. | Chicago. |S. Lowts Minneap.|Kan.Ctty| Daas. |SanPran.| Total. 
we ae ee ne. ee . en oe s | s | s $ . 
Bank premises ....------------ 4,434,0| 13,771,0| 744,0| 9,754.0! 2,617,0| 2,918.0, 8,715,0| 1,220,0| 1,843,0| 4,969,0| 1,951,0] 3,019,0| 55,9540 


6% redemption fund against | 
a 2 Si, cecteseaal . «ash — lee 























iinien i eae Cee ary Pa: Pe at 28,0 
Uneoliected itoms.............. 51.938.0' 109.189.0) 50.296.0 52.301.0' 62.707.0| 27.598.0 75.722.0| 36,442.0| 16.404.0| 36.542.0| 28,826.0| 41.535.0| 588,520.0 
All other resources ............. 150,0| 1,176.0, 342.0, 342.0, ‘551.0, 937.0 466.0 45. 0 2'615,0|  682.0| 3,093.0 3,620.0] 14.019,0 
Total resources. ........--..- \429,266,0 1,345,092,0 0 414,679.0 483,862,0 242.464.0 231,901.0 793,725,0,197,532,0|142,708.0 193,692, 0 163,157,0|439,945,0,5,078,023,0 
LIABILITIES. | | 
pe Sic 7,890. o| 29.350.0; 9.880.0' 12.242.0' 5.757.0| 4.435.0' 15,201.0| 4,997.0] 3,502.0] 4.526. o| 4,195.0 7.80.0] 109.835,0 
Surpius........ “T27777] 16'312,0| 59°800.0| 18.749.0 23:495.0 11,288.0| $.942.0 30.398.0| 9,665.0] 7.473.0| 9. 488.0| 7.496.0| 15.243.0| 218.369.0 
Deposits: Government......... 642.0| 2,326.0 3,830.0 1,035.0, 699.0 _1.353.0 1,557.0, 1,315.0] 1,274.0| 1,300.0] 1'803.0|1,328.0| _ 18.485.0 
Member bank—reverve acc't._|131,139.0| 673.543.0 115.322.0 156.485.0| 63,780.0, 52.295.0 270.186.0, 66,814.0| 51.885.0, 75,387.0| 58,515.0 149.437.0 1,864,808,0 
ian tire hin 203,0| 16337.0| 4530 1143.0 134.0 123.0, 963,0| 503,0| 414.0| 722.0, 413.0| 4.672.0| ' 26.090.0 
sores Hons <i cond fe fae fn 
. | eS 1 31,989 0; 692.226 .O 119,605.0 158,663.0 64,613.0 53.781,.0 272,716.0, 68,6 37, 0 53.573.0 77 ,409.0) 60.734,.0 155.437.0 1,909,383,0 
PR. notes in actual otroulation ...|225,290,0| 455.559.0,216,905,0 241 ,502.0 101,149,0 142,620,0 407,790,0| 75,528,0) 60,889,0) 62,591,0) 68.161,0,217.573.0 2'265,556.0 
¥.R. bank ootes tn circulation— 
reat Te ioe en pee ce peer mins epee — i 517.0 
Deferred Avaiiability items... _. 46.490.0| 103.403.0| 47,614.0| 45.88%.0 59,197.0 20.487.0\ 65.245.0| 37,292.0! 15,729,0| 38.483.0| 29,722,0| 41.589.0| 550,334.0 
All other liabilities............. 1095.0, 4,749.0 1,926.0 2.07210 1,490.0, 1,635.0 2,355.0, 1,413.0, 1,542.0) 1,195.0) 2.332.0| 2\224,0| 24,029,0 
Total Iiabilities.............- 429,266,0 1,345,092,0,414,679,0 483,862,0 242,464,0 231,901,0 793,725,0, 197,532,0 142,708,0,193,692,0, 163,157,0,439,945,0,5,078,023,0 
Memoranda. | 
Ratio of w reserves to deposit! | 
and F. note liabilities com- ; 
bined, 4 eee 81.6 82.6 80.5 78.1} 66. 7 52.3 $0.91 56.4 77.5 57.6 52.0 79.5 76.5 
Contingent liability on “bills pur- | | | | 
thased for forelgy oorreapond'ts! ......! 10,109.0' 3,792.0° 4,742.0. 2.293.0 1.80.0 6.129.011.9199 1.499.9' 1.894.091.5870 3.131.0' —38,946,0 








STATEMENT OF FEDERAL RESERVE AGENTS ACCOUNTS AT CLOSE OF BUSINESS NOV. 7 1923, 





















































| 
Pederal Reserce Agent 4i— | Boston. New York Phila. | Cleve. Richm'd Allens Chicago. | St. L. | Minn. | K.Ctty. Dallas .| San rr | Total. 
Resources (im Thousands of Douaro)| $$ | $ | $ | 8 | 8 | $ | $ | 8 | § $ i ee ee 
Federai Reserve utes 00 hand .............---.--- -| 89,850! 313,230 47,899 41,120 24,570 69,597, 121,090 24,399) 8,970, 37,053, 24,034) 65.890; 851,564 
Federal Reserve utes outstauding.........-. -|243,587| 715,219 228,598 254,127 112,628 155,382) 458,253) 90, 080) 64,052) 71,639) 62,732 258,182|/2,725,392 
Collateral security for Federal Reserve notes outstanding | | | | 
Geld and orld cortitientes.. ccccccccccccccccecoccce | 35.300] 235.531] 7.000) 8.780) -.....] 2,400) -.----] 11,080] 13.052) ...... Tinh anbece 320,534 
EE eae eee } 14,059) 27,692 12,211) 13,058 1,225 4,079) 9.155) 2,685, 2,299) 2.726) 3 3.981) 14,399, 107,548 
Gold Fund—Federal Reserve Board......-.--.---- 1153,009) 371.0)) 152.389 185,090 55.795 61,000) 391,644) 21,090 28,000) 31.360) 17. 500 212,200 1,679,888 
Eligible paper{ Amount required .........-.-.------ 41,237 80,993 55.998 57.293 55.698 88.912 57,453 55.315. 20.701) 37,553 33.850 31,583, 617,422 
\ Excess amuunt held..........-.---.- 20,578 140,213 1,101 34,053, 7,270 995 $4,735 15.185 1. S86 _ 21,908 908 _18, 5.228 46, 526) 394,038 
Ti ccnsacadaeaseseebsooeceswone weecesesose 533,61 021 1,883,911 595,917 595,427 257, 093 383,235 1,125,447 219,715 1 48,340 340: 202, 2,249 167, 7,726 628,690 6,696, 386 
Liabtltutes— === = : == => === ess OOF laEESES _ OSS Sl OES OSE OS | 
Net amount of Federal Reserves aotes received from) a | | | | | | | 
Comptroller of the Currency ............-.-.-------|! 1324,437 1,028,479 275,303 295,247 137.198 225.889) 582.455 114,470, 73.022 108.702) 85.766 323,982 2,576,956 
Collateral recelved from/{Gold...........-.-.-..------ 1202.350 634,223 171,409 205,834 57.020, 67,470) 409,800 34,755 43,351 34.085) 28.872 226,599 2,107,970 
Federal Reserve Baok\ Eligible paper..........--.-- . 61,815) 221,209 53,009 94,346 62, 578 89,907) 142,191 70,489) 21,957) 59, 461) 52,088 78,109 1,011,460 
a th de id 5.917 5 45, 427 257, 096 38%,236 1,125,447 219.715 138. 340 202.249 157,725'628, 690\6,696, 386 
Federal Reserve notes outstanding ........ atnmniestiail 243,537) 715.219 228,598 =~ 127 112.628 157.3 = ~ 458,255, 99.080, 64.052 71,639 62,732 258,182 2,725,392 
Federal Reserve nutes held by banks...........-.-.-- 18,297, 259.460 11.603 22,25 01.4179 13,7) 12, 50,468, 14.552, 3, con 9.048 4,571 40, 610, 459 836 
Federal Reserve notes in actual olroulation......-- 1225,.290 $455,559 216,995 241,502 Lut. lag 142,620) 407.790 75,528) 60, $89 62,591! 58,161 217,572 2,265,55 
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Weekly Return for the Member Banks of the Federal Reserve System. 


Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources 
and liabilities of the 76) member banks, from which weekly returns are obtained. These figures are always a week behind 
those for the Reserve Banks themselves. Definitions of the different items in the statement were given in the statement 
of O-t. 18 1917, published in the ““Chronicle’”’ Dec. 29 1917, page 2523. The comment of the Reserve Board upon the figures 
for the latest week appears in our Department of “Current Events and Discussions,” on page 2048. 






1, Data for all reporting member banks In each Federal Reserve District at close of business Oct. 27 1923. Three ciphers (000) omitted. 

















Federal Reserve Disirtct. Boston |New York| Phila. | Cleveland nd Richmond Adanta | Chicago |. Louts \Minneap.| Kan. cuy| Dallas | San Fran Toa 
Womber of reporting banks___._._- 43 113, 55 81| 76| 39 103) 35) 28 76| 52 65 769 
Loans and discounts, gross: $ ee ee ae Oe a a ee ee ee $ $ $ . 

Becured by U.S. Govt. obligations 13,268 78.039 18,123 27,727) 8,341| 10,403] 37,938 iS oad 4.556) 6,459 3,050 12,300! 232.936 
Beoured by stocks and bonds... .. 230,196 1,515,910 254,467, 412.393 119,664 65,179 588.235) 142,684 39.155) 82.046] 62,888) 183,057| 3.706.245 
All other loans and discounts... . - 639,171 2,569,253, 351,919 690,995) 339,412! 353,093 1,154,493 315,868 205,633 356.053| 221.318 797.039, 8,004,253 
Total loans and discounts... . 882, §35 4, 163,2 02 ~ 634, 509 ‘J 131, 116 ~ 467.417 433,680 1,780,467 ~ 471.259 ~ 249. 354 ~ 444,923 287,286| 992, 406 ll 943, 434 
@. ©. pre-War bones. ...ccccccccce 12,591 48,273 10,498 47,991 29,103 14,475 24.852 15,194 9,161} 11,365| 20.561 30,442 274,706 
GU. @. Liberty bunds. ....cccccccce 78,241) we bs rH 44.013, 118.033 25,959, 14,356 94.512 23,152} 12,937| 47.712) 13.20%| 95,843, 1,040,806 
U. 8. Treasury bonde_............ 4,625) 134) 3,251 4.525) 3.174) 1.461) 12,217 7.127) 955, 4. 613) 2.098 12,058 82.474 
U. 8. Treasury notes. ......-- 34,164! 473. 292| 47,259, 56,524) 13.920 5.920 115.894) 17,894) 27.881! 18.773) 13.183 39.031| 863.735 
U. 8. Certificates of Indebtedness. - 2 2,957| 15,703} 2,455) 6,754! 2.012| 5.257 17.471) 5.541!) 2.432! 7: 





4.07; 9.739 78,117 
12,309, 156,732, 2,190,425 


Total loans & disc'te & investm'ts_|1, 190. 557 5,962,495 5| 923.639 1,659,799 594. 035. ~ 523 714 2 383. 059 624. 924) 330, .103| $592. 346 352,688 1,334,251 16,473,697 
Reserve balance with F. R. bank__- 89.347, 646,989 69.868 102,439 34,492, 30. 130 193.451, 35,130 19,820} 41.991) 28.447; 95,233 1,388,387 
8 eee 20.009 79.375 15,851; 31,224) 13.790 9.832 55.227] 7.765. 5.624 12, 451 10,215) 21,741 283,104 

846,974 4,733,254| 681,025 895,634) 333.182) 259.039 1,458,622) 328,896| 208,496) 407,44: i 251, 102) 753,650 11.158.316 


Other bonds, stocks and securities. 175,344) 764,052, 181,424) 294,855 51,500, 43,357, 337,456 84,757| 27, 388) 61.251 

















L. ya 269.872, 899.301) 109, 417) 602, ‘414! 151.959, 181.428 790.0146) 192, 478) 82,685, 134.15 76.833, 540,873, 4,031,675 
Government deposits 17,270} 23,947 7,294 11,774 3,527 5,128) 9,998 4, 230) 1,597 1'233| 3,787, 8,569) 98,344 
Bills payable and rediscounts with | 
Federal Reserve Bank: 
Becured by U.8. Govt. obligations} 6,354) 126,211 18, 719) 21,127 17,343 12,5 89) , 46,979 12,133) 2,765 22,325 2.071 15.756 304,362 
DP icandes cunasecccensue 15,577! 42,763 16, 184! 22,487’ 26,200 38,961 30,036! 35,191! 9,771 18,561 6,546 26,193 288,52¥ 









2. Data of reporting member banks in Federal Reserve Bank and branch cities and all other reporting banks. 





| | | | 
New York City. | Ctty of Chicago. (All F. R. Bank Cites. FP. R. Branch Ctttes Other Selected Cites. Taal, 
Three ciphers (000) omttied. | : <3 





| Oct. 31. | Oct. 24. | Oct. 31. | Oct. 24. | Oct. 31. | Oct. 24. | Oct. 31. Oct. 24. | Oct. 31. | Oct. 24. |Oct. 31°23. Oct. 24°23. Nov. 1°22. 


Number of reporting banks........ 67) 67 49 49 259 259 — - 305 om no = = 
Loans and discounts, gross: oS otk oe eo 0 06 0 | . 
292.007 


| | $ | 3 | $ $ 3 3 $ $ 
Beoured by U.S. Govt. obligations 69,659 65,682! 29,263) 29,292) 155,141 151,331; 41 456 42.746 36, 339 36,114, 232,936; 230,191 
ecece 1,334,943 1,320,420 440,545 435,876 2,601,674 2,575.452) 602.868 597.786, 501,703 500.271) 3.706.245 3,673,509 3,754,642 








Becoured by stocks and bouds 
All other loans and discounts.....\2, 253,922 2,252,997, 684.628 689,868 4,946,000 4,954,428 1,661,301 1,663,315 1,396,952 1,398, 854) 8.004,253 8,016,597, 7,228,137 








Total loans and discounts._... 3, =: 5243 ae 099 1,154,436 1, ar 036 7,702,815 7, -. 2112, 305.6252, xy 847 1,934,994 1,935,239 11,943,434 11,920, pred 11,276,786 
U.8. pre-war bonds. ............. 7,428 38,798 4,161 4,164 92,981 4.309 76,384 6,644 105,341 105,534 274,706) 276,487 | 
U.8. Liberty bonds. ............ a 403. 809, 403,400, 37,480 37,834 633.538 630,159 239,990 949 560 167,278 167,392) 1,040,806, 1,040, 102 1,491,825 
U 8. Treasury bonds............. 18,544 18,514 5,322 5,205, 43,983 44,261, 19,049 20,920 19,442) 19,753, 82.474 84,934 
U. 8. Treasury notes... ......-...| 441,025 441,956) 69.220 70,534 643,678 648,472) 140.153 147.990 79.904 89.915' 863,735 877,377, *687,163 
U. 8. Certificates of Indebtedness _ . 


- 5. 11,987, 11,613 5,366) 5,508 34,593 35,135, 28,035 28,913, 15,489 16,024 78,117) 80,682, 107,227 
Other bonds, stocks and conerteas.... 553,634 530,348 163,975, 161,080 1,167, 1942 1,142. 204, 588,730 587,351) 433,753 424,639 2,190,425, 2,154,194 2,252,854 


Total loans & disc’ts & invest’ts_ 5,127,951 5,083,728 1,439,960 1,439,361 10,319.530 10,275, 742'3,397.966 3,408,225 2,756,201 2,749,506 16,473,697 16,433,473 15,813,855 
Reserve balance with F. R. Banok..| 600,302 551,711; 133,563, 138.966 1.002, 187, 968,816) 226.013 220,926, 160,187, 161,363 1,388,387) 1,351,105, 1,400,091 








= va my deposite he pena geet patee 65,512 65,868 29,591) 30,898 142,316) _ 144.685 59.918 63.389 80.870 81,741! 283.104 289,815 278,181 

ue \eoequnenaumnnnanans 4,258.555 4,187,547, 983.175, 986,134 7,637,085 7,556,046 1,880,258 1,886,776 1,640,973 1,634.027 11,158,316/11,076,849 11.188,058 

Government deusdid....-------.- | Ooligse] Cagang 274-400, 370.094 1,965,952 1,971,355 1.203.812 1,200,790 861.911) 861.054) 4.031.675 4,033,199 3.642.103 
discounts with : 63,82 68,924 9,404) 8,344 107,24 

Bills payable and rediscounts wit! | 26,045, 28,920 8,470 


. R. Bank: | 
Beoured by U.S. Govt. obligations 97,556 64,631) 26,92 22,903) 178,855) 142,356, 77,229 86,692) 48,278 44,282) 304.362) 273,3 188,937 









es A pe nce 32,197) 32,979, 17,163 18,599 145,223, 148, | 9361 28875201 287°209| 151.676 
a 4 of bills payable & rediscoun 035, 84,918 85.238, 58.379, 53 
with F. R. Bank to total | | 
ald investments, per cent. .___.- 2.5 1.9 3.1 2.9 3.1 2.8) 4.8 5.0) 3.9 3.6 3.6 3. 22 





* Includes Victory notes. 


Nov. 10 1923.] 
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Hankers’ Gazette 
Wall Street, Friday Night, Nov. 9 1923. 


Railroad and Miscellaneous Stocke. —The review of the 
Stock Market is given this week on page 2077. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 








Stocks, 
Shares. 


Ratlroad 
é&c. 
Bonds. 


United 
States 
Bonds. 


State, 
Municipal & 
Foreign Bds. 


Week Ending Nov. 9. 





545,400 
773,918 


766 ,582 


$1,042,000 
3,802,000 


3,537 ,000 


$3,401,000 | $892,000 
7'793,000 | 1,002,000 
HOLI DAY 
6,508,000 | 1,717,000 
5.968.000 | 1,012,000 | 2,504,000 
6.022.000 | 1.201.000 | 2,391,000 


4,500,800 | $29,692,000 | $5,824,000 | $13 ,276 ,000 
Week ending Nov. 9. | Jan. 1 to Nor. 9. 
1923. | 1923. 1922. 








1,196 ,800 














1v22. | 





Stocks—No. shares__- 
Bonds . 
Government bonds. - - 
State and foreign bonds 
RR. and misc. er 


194,829 ,096| 223,208,382 
$696 018,775, $1,448,093 ,800 
380,505,000 520,635,000 
1,317.411,150, *1,810,417,000 


4,500 ,800 3,663 ,560) 
$13,276,000, $18,161,250 
5,824,000 8,846,000) 
29,692,000, 29,417,000 


$48,792,000 $36,424,250 








_ Total bonds 

a” Corrected total. 
DAILY TRANSACTIONS AT THE NEW YORK CURB MARKET 

| STOCKS (No. Shares). \BON DS (Par Value) 

\Ind.&Mis. O1. 


79,190 


”$2,393.934,925 $3,779,145,800 














Week Ending Nov. 9. Mining. | Domestic. For'n Gort. 





Saturday 26.410 131,325, $153 00| $23,000 


To-day’s (Friday's) actual rates for Paris bankers’ francs were 5 54% @ 
5.61% for long and 5.60@5.66% for short. Germany bankers’ marks are 
not yet quoted for long and short bills. Amsterdam baakers’ guilders were 
37 .69 @37 .82 for long and 38.05@38.18 for short. 
te Exchanges at Paris on London, 78.30; week's range, 77.20 high and 78.30 


The range for foreign exchange for the week follows: 
Sterling, Actual— Days. ecks. 
High for the week 4 44} 446% 
Low for the week : 4 3030 

Paris Bankers’ Francs— 
High for the week 5.80% 
5.61 


Low for the week 
Germany Bankers’ 
0.00000000068 
0.00000000020 


High for the w 
38.69 
Low for the week 
The following are sales made at the Stock Exchange this 


Low for the week 
Amsterdam Bankers’ Guilders— 
-38.27 
38.11 
Domestic Exchange,—( ‘hicago, par. St. Louis, 
discount. Boston, par. San Francisco, par. 
week of shares not represented in our detailed list on the 
pages which follow: 


Cables. 
446% 
440 
5.81% 
5.62 


-00000000068 
0.00000000020 


3s. 13 


15 $2be. ms $1,000 
Montreal, -1875 per 


Marks— 


High for the week- 
$1,000 discount. ‘Cincinnati, par. 





STOCKS. | sates | 
Week ending Nov.9. | for | 


| Week.| 


Range for Week. Range since Jzn. 1. 


Highest . 


i$ per ~ \$ per share 
| 30 34 Sept 
1 in 2% Jan 
53 = Sept! 68 Jan 
175 July231 Feb 
48% Oct} 78 Mar 
35 Nov| 35 Nov 
3% Aug! 5% Feb 
105% Oct Mar 
: Oct Nov 





Lowest. Highest. 


bafie-teal | 


$ per share. 4 Taal share. 
500) 31 Nov Nov 
200, 1% Nov Nov 
50| 554% Nov Nov 
700/205 Nov Nov 
200) 524 Nov Nov 
100) 35 Nov 
100} 4% Nov 
-.-| 100)107% Nov 
34,660) 5-16 Nov 

500) 104 Nov 


Lowest. 








Railroads. Par. Shares 
Bklyn Rap Tran full paid| 
Bruns Ter & Ry Sec. 100) 
Buffelo Roch & Pitts_ 100) 
Central RR of N J__-100) 
CStPM&O 
Detroit & Mack, pref 100) 
DuluthSS & Atl pfd_100| 
Illinois Central, pref. 


new CoCr or or oro 


Preferred w i 


47,725 


Wednesday 
Thursday 


43,230 
82,415 


176,490 
HOLIDA 
103,840 
164,065 


210,085 


320,200 
242 600 


Y—ELEC TION 


206, 100! 


268 ,000 
294,000 


55,000 


74,000 
37,000 


D AY 


MstP&SSM 


Nat Rys Mex Ist pf. 100] 


N Y & Harlem 
Pacific Coast 


100) 1,000) 47 
100) 5 


50) = 100/138 








Nov 
Nov ¢{ 
Nov 


Oct Nov 
Nov Mar 
Oct % Mar 
Sept) Jan 


47 930 90,830 301,810, 242,000 


69,000 


247, 710 614.415! 1,206,020 $1,163, 100! $255 $258 ,000 


DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EY CHANGES 


Boston. Phtladeiphta. 














Balttmore. 
Week ending 


Nov. 9 1923. 





Shares. Bond Sales. 
6,305) 


Shares. 
$12,050 8,704, $256,500 492 
*11,268' 38,000 21,071' 342,900 594 

Election D ay—Stoc k Exchang e Closed. 
*14,973 45.600 10 023 190, 100) 1,474 


Bond Sales, 





Shares. i Sales. 


Saturday $6 ,000 


4,000 


28,300 
33,500 
27,100 


*19.740 292.050, 10,022 894,700] 
22.640 19,000 4,943 8,500 


74,926 $406,700 58,717 $1,692,700) 


Prev. week revised 74,821 $986,700 45,207 $2,248,200 
* In addition sales of rights were: Mon., 1,013; Wed. 





$98,900 
3,271' $74,100 
, 15,733; Thurs., 15,605. 


PNR, RBG 


5.'Nov. 6.'Nov. 7. Noo. 8. |wor. 9. 


First Libert Loan High| 99733! 992%) 
3% % bonds of 1932-47..4Low.| 99'822) 99'*:2) 991839! 
(First 34s) Close} 99'%32, 99!%:2) 99?" 59) 
Total sales in $1,000 units. . - 27 48 315 
Converted 4% bonds of {tow sare cote 














| | 
Datly Record of U.S. Bond Prices.!Nov. 3.' Noo. 





~ 99239) 992239) 
99! Ss2| 


ean 


992539 
992% 
992552 
190 
98%s2 
98332 
98532 


1932-47 (First 4s) ....4{ Low 
Close 

Total sales tn $1,000 untis..- 
Converted 44% bonds | Low. 


98% 

972%32 

98222 
47 


98.00| 98% 
972":3! 972132 
98.00; 98%: 

14 43 


98% 
98'32 
98%s2 
52 
972%s9 
972% 
972% 
22 


of 1932-47 (First 448) { Low. 
Close 

Total sales tn $1,000 units _-_- 
Second Converted 44% {High 
bonds of 1932-47 First Low. 
Second 4s) Close 
Total sales in $1,000 units _ - . 
Second Liberty Loan {Low. 


HOLI- 
DAY 





4% bonds of 1927-42. _..4 Low. 
(Second 4s) Close oa 
Total sales tn $1,000 untis. _- 

Converted 44%% bonds {tow. 





977932 
972439 
97732 

415 
99.00 
982832 
983!32 
1,913 
98's2 
972532 
97 #123) 

942 
99109 


97:3] 
977%) 
972439) 

295) 
982959) 
9827659) 
982539) 

256 
972929 
972%32 
9729s) 

236) 
99629 
99 429 


98432 
OS2a3 
98732 
174 
99% 
99.00 
99%s2 
1,203 
93%: 
98422 
98432 
210 
9919s 
99! S39 
99'%s3 
402 


of 1927-42 (Second Low. 
4s) Close 
Total sales tn $1,000 untis. -. 
Third Liberty Loan {Low 





4% % bonds of 1928-_.--.4 Low- 
997s | 
1,174 
98 %s2 
9822 
98432 
439) 
99! 639 
99629 99! 459) 
99432 | 99'% 99! 639) 
177 414 197 


Note.—the above table includes only 
bonds. Transactions in registered bonds 
Ot eee BOO scanccoesanen 99'%39 to 992%~) 82 2d se 

972332 to 972%a2| 44 3d 4% 


ar | 4th 4us 
9 U.S. Treasury 4} 


Fourth Liberty Loan 

4% % bonds of 1933-38- 4 Low. 
(Fourth 4s) Close 
Total sales tn $1,000 untis- - - 
Treasury High 
4Ke, i947- 52 Low. 
Close 

Total salez tn $1.000 untis 





























sales 
were: 


of coupon 


972% to 98 

982822 to 99%a2 

972233 to 98%22 
48. -99'%2 to 99'%s 


U. S. Treas. Ctfs. of Indebtedness, &c. 
Bia. 


100% 
100'*16 
190716 
100! "16 
9915, 6! 


1 2d 4 972%s2 to 972% 








Quotations 





Maturtty. 


June 15 1924... 
Sept.15 1924.__ 
Mar.15 1925... 
Mar.15 1926... 
Dec. 15 1925._- 


Asked. 


101 
1016 
100 %16 | 
100'416); 
100'16 | 


Maturtty. Btw. 


Sept.15 1926. . 99% 
June 15 1925... 100'16 
Dec. 15 1927... 100'16 
O9' Sig 
100 lis 
1011346 
100's: 


Askea@ 


99116 
100416 
100416 
LOU 
100416 
1001516 
100% 


turned weak un- 


























Mar 15 1924 








Foreign Exchange.—Sterling exchange 
der heavy selling, both commercial and speculative, and 
rates sagged to the lowest level of the year. The Continental 
exchanges were irregular and weak, with Reichsmarks again 
at a new low record, and new low levels established in several 
of the minor currencies. 


To-day’s (Friday's) actual rates for sterling exchange were 4 37 4 @4 39% 
for cixty Gays. 439% @4 41% for checks and 4 40@4 41% for cables. 
Comme on banks. sight 4 39%G@441, sixty days 437% @4 39, 
vy. = 435% 7 37% and documents for peyment (sit (sixty days) 4 37% 

39; i pcm for payment, 4 39% @4 41 for payment, 
4 £3054 441% 





Nov 
Nov 
Nov 
Nov 
Nov 
Nov 


Nov 
Nov 
Nov 
Nov 
Nov 
Nov 
Nov 


Sept) : Nov 
June) Nov 
Sept Nov 
Aug Oct 
Apr May 
Apr 


Oct 
Feb 
June 
Nov 
July 
4% June 
Oct 
Sept 
Jan 
July 
Oct 
Nov 
Nov 
Oct) 4 
Oct 
June’ 
Jun 
Oct 2% 
Apr 46 
Aug 104 
Oct 109% 
Aug 73% 
Oct 144% 
Sept 103% 
Apr, 89% 
Oct 30% 
Jan 138 
Sept! 14% 
Oct 103% 
July103% 
Jan 110 
Jan102% 
Aug los 
Nov| 97 
Nov| 41% 
Apr. 185 
July| 40% 
cuneate bn 


June 7 aK 


Oct 

Nov; 41% 
Aug 46% 
Aug) 3% 
May|104% 
Apr| 64% 
Apr|106 
April19 
July, 70% 
July) 94% 
Aug) 99% 
July|309 
June)104 
June 42% 
July) 97% 
Oct) 102 
Oct} 59% 
Oct) 90 
Aug) 32% 
June) 67 
Oct, 72% 
95 
43% 


lst preferred 
2nd preferred 
Va Ry & Power 
West Penn 
Preferred 
Industrial & Miscell. 
All America Cables. 160 
American Chicle, prefl00) | 
American Snuff 100} 600)134% 
Am Teleg & Cable...100) 100) 41 
Atlas Powder | 100) 54 
Assets Realization. --- 100 \Y 
Associated Oil rights. _.| 7,700) 
Atl Frt Col T Coctfsdep| 100) Nov 
Auto Sales 50; 200) < Nov 
Preferred 50) 200) 9 ‘ Nov 
Bayuk Bros, Ist ‘ati 100) 200; 
Blumenthal, pref....100! 900! 
Bush Term Bldg pref 100,100 
Calumet & Hecla new.25) 400) 
Case (J I) Thr Mach---.* 100) % 
Century Rib Mills 100) 
Co:a-Cola pref 100) § 
Conley Tin Foil 200 
Commercial Solvents A-* 
Continental Insurance 25 
Cosden & Co pref. _-..100 
Deere & Co pref 
Douglas Pectin 
Duquesne Lt Ist pref. 100 
Du Pont de Nem pref 100 
Emerson-Brant pref.100 
Fid Phen Ins of N Y_.25 
Gardner Motor 
G Am Tk Car 7% pf_100 
Gen Baking Co 
Gen Cigar Inc pref_-._.100 
Gimbel Bros pref---_.100 
Gt West Sugar pref..100) 200:104% 
Hanna ist pref Cl A_100 400, 88 
Hartman Corp new__..*| 4,915 39% 
Ingersoll Rand 38/182 
Inland Steel wi 1,000, 35 f 
Preferred w | 400 101 % 8| 
International Shoe--- - 300, 73% y 
Int Telep & Teleg.__100, 1,900 64 9 
Intertype Corp 200, 24% N ¢ 9 
Iron Products ctfs-_- -- 400, 45 3 
Kansas & Gulf 100) YN 7 
Kelsey Wheel Inc pref100| 200 99% 5) % ! 9 
Kinney Co *| 500 51 ‘ y 
Loose-W Bis Ist pref_100 100,106 
Lorillard pref 100,117 
Mackay Cos pref-_--- 400, 65 
Manila Electric 400, 92 
Met Edison pref 100, 90 
Nat Bk of Commerce 100 10300 
Nat Cl & Suit pref...100, 300) 94% 
Nat Dept Stores 100) 38 
Preferred D 100] 92% 
Nat Enam & Stpg pf_100 200) 
Nat Supply 50) 1,400, 
N N&H RYG&EIpf 100 100 § 
he OO eee 100 
Ohio Fuel Supply 35 
Otis Steel pref 
Pacific Tel & Tel- 
Penn Coal & Coke. 
Penn Edison pref 
Phoenix Hosiery.....-5 
Phila Co 6% pref 
Pierce-Arrow prior pf-_-* 
Pittsburgh Steel pref_ 100 
Pittsburgh Utilities pf_10 
PSCorp of N J pf 8% 100! 
PSof N J pref 7%--.-100 
Reis (Robt) & Co 
Schulte RetailStorespf100 
Shell Union Oil rights _ - 
Standard Milling pf__100 
Stern Bros pref 100 
Transue & Williams St’l* 
United Cigar Stores_- 100 
U 8 Tobacco 
U S Realty & Imp full ro 
Va-CarolinaChemB_ -_* 


iced doe ndp dniatalaetite 








i] 


100) 97% 
600| 58 7| 22 
y 7/130 

7\ 41 


oo 
ao 
— 











Oo On 9300 OO Er OO SII oncoecsi 


eS 


orto 


100) : 
200) 
200 











OD NIATST Eo CO CH DO WS SON 


"600 102 
200) 84% 
200) 15 
200118 
100 7 
300) 93 
2,500, 91 
100 108% 
800) 99% 1 





S| 9634 

5|103% 

3/108 % 

5) 100% 

9| 105% 7|102% 

3) 90% ? 5} 88 

9| 41% 5| 41% 
5\119 

31% 

96% 

644% 

64 


ne 0 0 © 99.90 3990 49 A9AIA3 
a . 


100) 


100, 


9 
7 
5 
9 
3 
7 
7 
q 
9 
9 
7 
8 
7 
9 
5 
3 
3 
8 
9 
8) 
Nov 8 
Nov 8 
7 

7 

5 

9 

3 

8 

8 

9 

9 

9 

& 

9 

7 

8 

9 

5)1 

8 

8 





400 

400 10% 

300 102% 
Nov 
Nov 
Nov 
Nov ; 
Nov 
Nov 
Nov 
Nov 
Nov 
Nov 
Nov 
Nov 


Nov 
Nov 
Nov 
Nov 
Nov 
Nov 
Nov 
Nov 
Nov 
Nov 
Nov 
Nov 
Nov 
Nov 
Nov 
Nov 
Nov 
Nov 








Jani15 
June 40 
Oct 220 
July, 69 
—<—— 
8 4% 
5, 29 
Nov 9113% 
Nov 8 72 
Nov 7 % 


Feb 
Jan 
"a Aug 
} Mar 
\ Nov 





West Elec 7% cum pf 100) 
West’h'se E & M Ist piso, 
White Oil ctfs 


* No Dar value. 
The Curb Market.—The review of the Curb Market is 
given this week on page 2C81. 


A complete record of Curb Market transactions for the 
week will be found on page 2101. 
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== ARE 
—” PER SHARE fe, 
Rang 
= | ince Jan. 1 1923. ‘ 
iT Sales | STOCKS poy ot of 100-share lots | Year 1922. 
HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. for NEW XCHANGE || Lowest | Highest 
“T ‘ the | E . Lowest Highest || 
. day, , Wednesday. Thursday Friday, . 
oa —s ‘ae 6. | Nov. 7 eee Lee Railroads Par| $ per share | & per share | ‘ or eal” 52 Aus 
eben ate pera ye «pae . . P aaa per share Shares. =, 100; 22 July31| 45 Fe | 1081, Sept 
$ per share $ per share | § per share | $ oot share 8 per "30° *h #30. Ane Met Banta Fe. 100 94 Oct 27| 105 +r 3 Bate Jan 9512 Aug 
“21 30 | #2130. | 96% 97%! 97 97% me or "6.200 “Do. ref. -- schalaniaies’ 100) Bey 14; “gia Feb2i|| - m% Jan| Sip Apr 
5 ‘. 940 *1% lig) *14% 2 1% a15| 2 Atlantic Coast Line -- i 17| 59% Oct 8 2 
1% liz) Sle lie 2° 113 '/*112!2 11312 113" 11312 2,300) Atlantic Coast Line RR. 100| 40's Jan 1g Jan| 66'4 Aug 
“1a 11212) 11214 atte = sate Ht 581g) 58!g 59% a > - “woo Gi ncoeees 100) a ge 2 Tals Nov 9| = . BEA, eae 9 
58 58l2) 57% 5Sl2 re 5 le} 5812 581s) 58l2 58le . ‘ anh Tr ctfs.._No par| 914 Oct +. Coie ee ee ee 
574 5812] 58 55%) | “tite 12°] Itz 1%| tle 12ts! 5 000| - Certificates, pret....No par| 34ls fept 21| 160.” Apr 18|| 11% “Jan| i5i% Aus 
son ae | 35 et | 20:2 37%) 38, 36 | 36% S713 3,900) Certificates, pret....No 100, 87 ‘June 27| 76% Jan20|| 54° Jan| 79” Aug 
147 147 | 14614 147-1 | 145% 14684) 149% 140 173" 414] 43°400] Ghempeake & Oblo..72.-7 100| 96 June 20] 104% Feb 33]| 300% Des) 10% Oss 
14 é =, | 7214 73%! 71le 73%) 7: sata) 43.5 ~ Teme ica eal . 1 1% Jan 
gem 00. | yaa 99" “Gil 99") 98% 98 Moe 2%e| 1,000] Cthenge & Altoa.~. ~~. | weal mon ; se dan) 203 Meee 
98% 9° “4 23 2% 23, 2%) 27g 28 “Al : Wceshandsceeen 6| 38% Feb13); 12% Jan 
"2% = 2%) 27827 3° 8 5 Sig) Siz 8%} =1, 400) & East Il] RR..-..-- 100, 19 Aug 14 Mar 26); 31's Jan) 64!2 Aug 
85g 853) #8 8M = 27 28 28 | #26 28 | 900 Chic & E el nears: 100; 46!2 Aug 15 62" 3% Dec| 10% May 
os miles is “5253 | *5lt2 = | “Sot, “Atel yoni Chtenen Great Weatern. ..100) at Octzel 17 Feb ll 7° Deol 246i bay 
v . 35 *5%4 be gr allay anes i} C 
4 4/ 4 4 5 omy 68 8 | 8) hae Se Oe 100| 11% Oct 25| 26%Mar 5|/ 17% Jan 55t Gent 
° ™ * . | 121 131 131, 13121 127% 1314) 7,700) Chicago —~ plains meeeett ro 21 Oct 25) +> ade ned : 4 — 9515 Sept 
os soul as” see 24° 2512| 247 25%) 35 325i) Re Chicago & North Western. el ase” Genanl tibtehaerstil 100 San 125 Aug 
514 +4 59% 6134) 5984, 6119) 2.” eee: On| 7gMar21\| 301g Dec 
*101 106° 10475 104% +100 1 “it 221 Mert 03 | 18,5 500] Chicago hock Is] & Pacific. red se =a ze Feb 9) 8314 * ooo 
21-21%] 21'8 2212 a? 0| 7% preferred. .....-..- 4) 85 Mar 5|| 70% Jan 
So Stig) Sits Sits | 7s 7| 79° 7 | EE ~~. eeeenenane 100| 60% Aug , 13|| 38 Jan| 53g Apr 
a = “bate 4 | +6812 6912] *69 6912] 6914 6074) 600| 8%, prete Southern... - 100 Hn R - ed 131! 106% Jan 1411s Bept 
, ‘ ‘ 21 21) 2iil2) o | & Hudson_----- 108 
ms. J 1081 107% 108 \108 10934)* 10834 10912 +t th ti 8° 900| — Lack & Western. 50 i oleMay 23| Neu Aug 25 7 Jan ee ae 
0 4 ‘ * 117 118 11714 118 , re . « | Erle eee ew wwe ceses= 251 Aug 24 lllg Jan 2 
1143, 114%) 114% 11912 14% 15 14% 15 145g 151g) 31,300) Erie..-.-.-.- ferred__.._..100) 15 Jan17 2 71g Jan| 204 May 
f 5 ‘ - On ‘ 4 Do ist preferred__ 21 1853 Nov 2 8 
14%, 15 145% 15 24° 2412) 241g 24%) 24 25 | 28,300 Do 2d preferred __.... 100; 10%May Mar 5|| 70\4 Jan| 95% Oct 
2414 2434) 23%, 24% 17% 18 17% 17% 17% 185g) 5,000 A Northern pref__.__- 100) 50°, Oct25) 80 Mar 19 281, Nov 4553 Apr 
181g 18l2 175, 18) 56! 571g 5514 574 56's 567g) 16,700 — Properties.No par| 25 July 2) 36 Mar 5 5 Jan 19 May 
554 56 554 571g 31 2 31% 2919 31 2912 30 | 9,800 ae ns & Nor tr etfs. ...100 9le Aug 22 20 Feb 21 16 Jan 47 Oct 
29%, 30% 30!2 31% 111 121 13's 13), *12\4 1312 2, pad Gu _ oP: 447, Jan 2 62% 1 Jan 115% Bept 
2 1! 2 4 : ot Do pref.......... lg Feb21|| 971g 
645° 48 47% as O24 102%e| 101” 102 101% 102131 oka tiinots Central eoweecece 100 a B. iayh bane 14|) 17% Dee ome ss 
- 2” ¢ 10214 10212) 1,1 90) Laterboro Dp an -....- ly 41| 247, Mar 21 
tae 00 Nes t le 13.13 Late 12i2) 13 13's, 8,100 nsas City Southern._..100} 155, July 5\| 5214 Nov| 591g Apr 
| ae 11 = 13% 171 va 1712 175g' 1753 17%) 2,200 Ka od eee ees 100| 485gJuly 30| 57% Mar 7\| 6653 Jan| 72 Sept 
est” 2] Bie Sit BBE A) thy GB 188 alla oI) aaNet) SH) 
( 60 60% 4 can tlle & } -=== | veda 
*60 61 oun eri | *2612 8712' 8714 8719! 87!2 88 600 Louisv aan i Oct 30! 4512 Apr17 ee ae eet 
*87 87%4' *86% 4 30%| 30% 31 1,100) Manh Elevated, mod guar- 7le Oct 26| 22 Mar 12 31g a 
30 301g) 30% 30%, | $1 31 = 7 8 108. 1114; 1,700) Market Street Ry.......- a 23 . Oct 29} 681gMar12|| 17 — ~ a 
"Sig 10 7 os 5 ; . : 12|| 35 an 
sant 30 | ear 20 p42 thal a ae | 8 abl 20) BS Bivgear=-—----10] he Sieaa] SMA 3S Jeol 32 Age 
» = = ‘ |} 62 62i2 2\4 7 4 . | eeaieetaete 1 5 an 
“1914 24 20 20% *21 6 tH a sth ail 00 Minneap @ St L, (mew)... 100 on o_ A 7" Feb 13 oii ~— mn oa 
y *114 . oe | 4,100! Mo-Kan-Texas ...._.-...... - 4512 Feb 14|| 2412 Jan 
*1l, 133) 13g 18g 105g 1034) 10%, 111s! 4,10 ~__| 247% Oct 30 2 254 Apr 
7, 1053 10% © Geel are anil 3 5( |. pare ers Feb 14|| 151g Nov 
aot 3BTe ast aan ate ts, a a 37% th 2800 Missouri nt pnd veenet A, Oct 35 io. Feb *  * > ot ua 
91g Olg) Gig Oly at al a 255, 251g 2612| 8.300] Do pre et. .100 133Nov 9) 48% Feb 7% Dec 
2534 2614) 2512 257% ae sh *1% 2" 134 134) 1,000] Nat ro phy gt hag phat 82l2 Aug 14 105, Mar 26 +4 jan Ba a 
2 2 2. 2 88i2 89 | 89° 90 | 897% 9112) (6,000 ated York Central___._.-- 100; O0'sMay 4 Moe One 8 eeceleese ence 
S84 ou Bn sth 10044 101 | 10053 10153! 4B i ot. — ey gee i-100 672 Aug 2 ro om aves: ooeirese — 
10034 rn 75lg 7512) 75l2 75lg| *75l2 2 . ferred w i.........- 100} 872 “"121~ Jan| 38 ug 
“Hie Bp] ADE ane] seoce | frie Aral ie Ene) Gre Gril 7.90) erator 19] ttiune | Bis ¥op3| Iai Decl e Ap 
3 ° a” 9g 114, 11% ‘ g : N Y Ontario & Western... Feb 9 8% Jan 
1lig 12-| 12° 12!s 1412 15 | 1412 1434] 145, 14531 800 ; 100| 9 Sept 1| 18% 12512 Bept 
. a ‘ k Southern___..._- Feb 9 961, Jan 2 
15% 157%] 15lg 1512] Exchange cat +r *8% 12 *87, 12 | ...___| Norfo aw 100| 100 July 30) 1175, 73° Joni 83. One 
*9 11 | *8% 11 7 7% 105 | 105 105% 1,700) Norfolk romeneaneteiah 100| 72 Sept 7| 78!2 Aug 15 Aug 
5 5 — | 10533 105%) 1047% PW oe ccéeecns 5| 2lleMar 5|| 73 Decl 90% 
10518 105%) 10512 10512) Closed —— weer ee) Pen (Oe Tt cecnes 100} 49%, Oct 5) 2lle 49% Oct 
a7%el RS 53lol ¢ hern Pacific......... 3344 Jan 
“524 63%) 62% G4%4| Election | “53% res Bt ot Fe 100 “3 “Oct 1! 17° Mar2i'! 10% Jan] 26% Aug 
41 ‘ ites ceiticainic 
41 411g 4's on =“ *912 11 *9le 11 *9i2 11 ' 100) Peoria & Eas' 100} 36 Jan 1) 474Junell|| 19 Jan 40% = 
po ifn TB ng mn 41 412) 41 41%] 4114 415s) 7,300 "Do. peat pref==-------100 oe oni me 0 Se Sen] Som dee 
— , 70, 70 | *69%4 70%) 2604 70 | 500) Do Drier pref...-.... el sant Sonar] cotaianasll ao” Sel aoe dee 
“a |e yt Ble Bel abe) ees warvc ni Beeee gear a] del OS be 
2 * i Miienncascsesnad Feb 7 8 
“ie, aloe ar Be BS Bs BS Be OS eRe cca BR Bs RSG] Gs del Be ce 
7512 76%) 76 77g oe He 531g 5312] 53% 5414] 1,100 0 toam—9-"” 60) 45 June28) 56% Jan 7% Feb| 53's June 
#5353 54% *53% 54 B3lg b3tq] B3lg Baie] *53q BA heal Sees Oe et tosl tae? Gecar] Sr Samaill a0 Deel Se Aue 
$53 53%) | 5312 53%y #307 31] #207 31 | 20" 32 600| Rutland RR pref. ---- --.100 16% Oct 27| 27 Mar2i\/ 20% Dec) 32% Aug 
*30 32 | 314 32 30 9 | 18% 18%) 3,400| St Louis-San Fran 321g Jan 3| 50 Mar 5|| 34% ‘. 
18 18%] 18 1 834 { A trust ctfs_.-100 2 Jan| 36% Nov 
cai, 43| 43 131 oo Sl ae see 2012 30. | 75100 st Louls Southwestern. ---100 sajuse 28 63% Mar 21 32% Jan =e ye 
4 9 271g 2812] 291g 301g ~ , Rr he 5433J Jan 
~ =) a “56 57 obs “6 '| con “nl 3,100] @eabeend alr Lines 777777 ol staan tl astaaerasl| att Jan ate Apr 
— “ae 7 3, 55g 584 5l2 9'¢ Do a ae 4 781g Jan Ocr 
Oe 114) 1 s6% 87"| 861 87%4| 86% 8754] 12'030] Southern Pacific Go.27.- ool Seat san Sl Sraaneisl| inte Jan| 28% Aug 
4 "906 thern Railway_....... 24% 7a Mar 22\| 46 Jan 
86's 87 | 8658 8714 34l2 351s] 34% 3514| 35° 3536] 447000) Sou 100| 63 July 2| 70% A 
1 3412 35'g) 347% 3514 gf Beieebaeenenr 1gMar21|| 18% Nov| 36 Apr 
“Obie 0's] 80% Gor site Si] Isic Taq 10's 20m 4'300) texan & Paclg:-~777777 100] {3% Oct 25| 10% Fob 10|| 13%, Now| 25% May 
1814 1814) 183, 183% ou  O1 *93, 10 9%4 10 900) Th venu ey ee pe 6814 Jan19| 77isJune 1 Jan\ 1 
*9 «10 912 10 S ast 5 | *65 67 400| Twin City Rap’ -- 12414 July 31| 144% Feb 26|| 125 54%, Bept 
63% 63%) 6414 6 t — gaialiieayaes 100 Jan' 80 Aug 
1g 120%! 120% Lon% 130! 13014 13012 13114 ai en) SSSR Se een onooroerees 100! 7012 Oct 30! 761g Jan 6|! 71% oat ae dae 
12914 1297% 71, 72 71g 715g! 715g 715g *71 = =71% . 100] 77% Oct29| 21% Mar 6 71g Jan oe yy 4 
72 72 2 O14 1053) 1,100 be Railways Invest. __ Oct 29| 62 Mar 5|| 20% Jan 2 
8% 912] 98, 8% > 2 os” asin 32a 3333} 3,300 pref... ...-.-...-. a . ue 1ligMar22/| 6 Jan io aan 
*29 © 30 28 30 . 34 101g} 12/800 Wabash m= nnn nnn enna 17| 8453Nov 9|| 19 Jan 3 
10 10 1014 934 8 , eA --100} 23% Jan 12% Jan| 24% Aug 
97%) (9% 101g 9% 43g) 333, 345g) 47,300} Do prefA____.__._. 161g Jan 18| 221; Mar 22 A 
32% 33%) 3353 34%, s > anit 100 2 eb 9\| 814 Jan| 174 Aug 
323, 3273) 321g 3314 14 21%] *2112 22 22 22 800 land 100 8 Sept27; 15 F Jan| 2813 Des 
#21 21lg) 21% 22 2 a “out 91g 91s) 9 912} 1,200) Western Maryland -_..__. 4 Sept27| 26%Mar22|| 13 
‘ eferred _.._.. 100 1 p 5 13% Jan| 24% Apr 
914 Oly) *9 O14 s 9's 1710 *16 1612} 161g 163% 200 Do 2d pr 100} 12 Sept28} 2014 Mar 647 Sept 
*16 «17 | *16 = 1612 16 : %4| 13 13 | 1,900] Western Pacific. __.--~7-~ May 7| 63%Mar 5|| 511g Mar 
12% 131g) 12% 1234 Sages 100} 6&3 y Feb| 161g June 
"56 56'| #54 50 bts 7 | ee oT OF Or] 2.200] Wheellttg & Lake iris iy. i] 3S Geel eel St Jan| 20% June 
= ; gy Taaeaeiresenelinente >aail 35° Jan 
7 .. an oa 198 *11lg 1212) 1214 1213} 1,100 ‘° - 100 23 Aug 4| 35% Fe 
BS aM as 8 sas) Ss" 20°] A 25") th) win Ga i 
8 67 Sept * Fl + : Sy = 33 pa 
2 29 4%, oie 7%] Gin “Fel bin 7% 24" Novo] 64% Jan 14) 31% Jan| 30% Aug 
*6lg 753) *7 5 25 24 25 566 July 2) 72% Mar A 
*; 271 25 25 2 7, Mar 14 Qig July| 18% Apr 
= oat dig 6412 6412 6412) *6414 65 a a A a4 Oct . a 47 9 lg Dec 7g May 
5&4 6 | 6, . = & * . « | Id Min * Py ‘On 8 173 Oct 19 > A — 4 
4 laska oe 553%, Jan Sept 
“8 11 “in 1 * 1 eh ot Obie ez: ft ‘Sool i a -No par R - os A a san Sil son” Jon 1151g Sept 
6433 6412 641 + 108 '*107° 108°! "7001, Do pre. 4 
106% 108"! 107% 10714 107 107 | 10712 108 |*107 108 Ps: Do he Mig....-.-100| 374June 28| S114 Feb 16l| 37% Jan| 50% Sent 
413g 413) 41 41 4114 425g) Allis-C a atiaaeaibeees x 100} 8912 Oct 31 2 2 Nov| 427% June 
00 92°] 200" 91 "Tou 31 | iim Sivel tin Stal a 500) ame Agnadiana Chem..100) iedey o) oee Peril ae. Jan| 724 Sept 
* 1l1 1034 8 pee 4 1 7\| 58 an Dec 
‘o sie ils 317% 30!g 31%) 31% 34 | 3435 oan 2,100 Ameriotn Baik Note cake 50 77 - eS ae 14|| 51 July| 55ig Deo 
ane 88 | *86 88 88 88 89 90 5 4+ bn chadwmandaiee 501_June 4| 4919 Feb13|| 31% Jan) 49 June 
Ba” pa | esa Se a ee ee ee @ugar.2777100| 25° Aug 60° Mar 6|| 314 Jan| 49 Apr 
"33 331g, 33 33 "3 y "3 20% 20% 31% 9,000! Amer Bosch Magneto__Ne par aan on 8314 Feb 16|| 51 — aa” oe 
26 rake Shoe & F__-No par Jan 14|| 98% Jan 
251g 2712] 27 273% 7153 7153} 7llo 72 715g 7212 1,300; Am B 00! 102 July 3] 110 Jan 214 Jan| 761, Now 
Ra Weg NS Sb iat gil det las 8) Sal Me 
1 9712 98% ‘8 4 Q . 141 Jan 
+1008 1071 10F 107 igs Igo] tau 193"| {90 Let") 4:10) amit ar & Wainy 10) Wabuduy | ae, art 18h al HOEY Os 
Isite Ass4q] a9t% iss | ise. tee | 2 ube] Aametone Sor & Vountes- eee eee 
160 16014) *158% 160 My 1214) 12114 122 | 121 121 400; Do pref... 20%3June 28| 2512 Mar id May 
ap Re Ap Re "92 22") 23118 ‘bat Te 75 oe oo. « is 3% Jan 30| 17% Nov {|| 154 Nov| 30% May 
*21%, 2212) *2134 168 16 =-:174g) 16% 1714] 153, 1534! 10,800! | See Cotten GA peti 100} 3%July 11 = = 4|\| 331g Nov| 61 May 
154 am 6 534 61g 6 61g 61g 633| 3 500) — te a 100 14 May 18 m Feb 23 41, Jan 74 Aug 
18 184] 10, 19 wt Balt gat] ak | A. Amer Dregs Sydicaie= 10) ‘SieSept 19) 7m Heb a3) 8 June| 182, ‘Oat 
- Express_____..- 711 101g 
* 61g #53, 6 > ae 8914 8914] 89% 90 600 American 100| 61g Aug 9| 13% Mar Jan| 74% Sept 
rm oF % Be 5 Bie ° an a” 45 ry Ke pire SS gat Mar 28 2s Dec! 50% June» 
3912] 3912 Ee ee Se -100! 16 Sep 
soi 20%l 19% 31%! 20% 219\'_ 20% 213%" 3itp 23%! 25/600! Amer International oP: 
2014 20% s 
® Bid and asked prices. s Ex-dividend 
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HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. 








ST 
NEW YORK STOCK 











$ per me | $ per share | | fadue. & Miscell. (Con.) Par| 
100 


| American La France F E__ 


American Locom, new -No par} 
Amer Metal temp ctfs_ “si par 
American Radiator 
American Safety Razor__ 
' Amer Ship & Comm__-No par) 
, Amer Smeiting & Refining. 100 
a eee ee 100 

Am Steel Fdry tem ctfs.33 1-3 
Do pref temp ctfs 

; American Sugar Refining__ 





ER 
Amer Sum.tra Tobacco-._.100 
100 


| Amer Telep & Teleg 
American Tobacco 


Do common Clasg B__.100 
Am Wat Wks & El vf c__.100 





Do partic pf (6%) v tc.100 
, American Woolen 100 
ice serecesedese 
800) Amer Writing Paper pref__ 
Fe 400) Amer Zinc, Lead & Smelt __.25 





25 
25, 800! Anaconda Copper Mining. 50 

900} Armour, pref_......_... .106 
Arnold ‘Constable. 
1,900 Associated Dry ed 

Do ist preferred 100 
in Do 2d —o 
2,400, Associated Oil, 


7,900) Atl Gulf & “ed 1 88 Line__.100 
100 




















pref 1 
1,800 Austin, Nichols & Co_.No par 
iy 3 eee 100 
1,700 Auto Knit * 
1263 120,200 Baldwin Locomotive Wks. 100 
10 





_____| Barnet Leather pa 
- 800 Barnsdall Corp, Class A__. 2 
B 25 








00 
Do cum conv 8% pref.100 
100 


Booth Fisberies 
| British Empire Steel 


Do 2d preferred 
7 600! Brooklyn Edison, Inc 
2,100) Brooklyn Union Gas 
200| Brown Shoe Inc 
,800' Burns Brothers 


Do new Class B com 
i 500 Butte Copper & Zinc v t c. 











2b 


4, 200 Butte & Superior Mining. 

"500 Caddo Cent Oil & Ref_No par 
3°40 California Packing-_--_- 
76,300 California Petroleum, new. 25 
3, "400 Callahan Zinc-Lead 
400 Calumet Arizona Mining... 10 
Carson Hill Gold 1 
¥ Case (J I) Plow 
400 Case (J 1) Thresh M pf ctf.100 
4 000 Central Leather 100 





15 5, "600 Cerro de Pasco Copper. No par 
_. Chandler Motor Car_. 

13, 100 Chicago Pneumatic Tool. 100 
500 Chile Copper ae 
14, 300 Chino Copper 
500 Cluett, Peaoody & 602777100 
1 ‘000 Coca Cola 
191500 Colorado Fuel & Iron 


4,600) Columbia Carbon 
Col Gas & Elec, new-.- 
Columbia Graphophone No pd 








pre’ 
Computing- -Tab-RecordNo par 
Consolidated Cigar....No i 


RR AREAS SA. 
Consolidated Gas (N Y)..-100 
Consolidated Textile__ 
Continental Can, Inc 
Continental Motors...No par 
Corn Products Refining - “100 











Cc No 
15, 990) Crucible Steel of America... 100 
2, 100) Cuba Cane Sugar....-No 


10/700| Cuban-American wae..o EE 





400. Cuban Dominion Sugar No par 
10 


1,900) Petsson 
b%e| 127° '100| Davison Chemical v t e.No par 
100| De Beers Cons Mines__No par 

1,600, Detroit Edison 100 
2,200; Dome Mines, Ltd 
3,700| Eastman Kodak Co... 
2,400' Eaton Axle & Spring--_/ 
359,100) EI du Pont de Nem & Co_.100 
12,600) Elee Storage Battery_.No par 
700| Elk Horn Coal Corp 50 
100| Emerson-Brantingham __..100 
5,300) Endicott-Johnson 50 
FF eee. . 
23 | xchange Buffet 
65% 66,500! Famous Players-Lasky - No par' 
Do preferred (8%). ...100) 
3, 400) Federal Mining & Smelt’g. “i 

















12! 300| Fifth Avenue Bus 
Fisher Body Corp 
200, Fisher Body Ohio pref____100 
3,700) Fisk Rubber Ni 

9,200' Fleischman Co 





















































PER SHARE | PER SHARE 
Range since Jan. 1 1923. nge for 
On basis of 100-share lots Year 1922. 

Lowest | Highest Lowest 
$ per share $ per share |\$ per share 
78 Oct 29) 1llllg Apr 2 Jan 
77% Oct30' 89 Feb2l Jan 
101g July 6; 13 Mar 1 91g Jan 
13. Oct30| 38 Mar 5 28 Nov 
28!2 Oct30)| 59 Febl5 48 Nov 
64%July 5| 7514 Aug 22/| -.-. -.--. 
114!2Sept 15| 122 Feb 9 Jan 
40\4June 30) 557g Mar 5 44 Sept 
76 ‘an 2| 8812, Apr 19 Jan 
47,-une27; 91g Feb19 Jan 
10% July 2) 21%g Jan 5 Jan 
5lig Oct27| 691gMar 2 Jan 
93 June 27) 102g Mar 6) Jan 
315gJuly 2| 407% Mar 21| Jan 
97% Aug 14) 10544 Feb 9 Feb 
48 Oct 27) 85 Feb13 Jan 
94 Oct 27) 108% Jan 3 Jan 
16 July 2) 36% Feb14 Feb 
32igJuly 11! 65% Feb13 Feb 
119igJune 29] 1251gMar 5 Jan 
14044 July 3) 161% Feb13 Jan 
100'4Sept 21} 10573 Mar 3 Jan 
140 May 20! 159%, Feb 9 Jan 
271g Jan29| 44% Apr 26 Jan 
854 July 3) 93 Jan16 Jan 
481g Jan 3) 6312 Oct 9 Jan 
65 Oct27| 1095g Mar 21 Jan 
965g Oct 27| 111% Jan 3 Jan 
2 Oct26| 34 Mar 7 Jan 
613 Oct 30} 19% Feb16 Jan 
26 Oct 1|} 5814 Feb 27 Jan 
323g Oct 29) 53lgMar 6 Nov 
88% Oct19} 92 Nov 5lij_... —---. 
101g Nov 7} 1812 Apr13}|__- eee tes 
624 Jan 5| 89 Marlg Jan 
82ig Jan18| 89 Feb13 Jan 
84 Oct26) 93lg Feb 26 Jan 
24% Oct 31} 27ig Oct Gli... -...]..-- 
7g Sept 26 3lg Feb 14 llg Dec 
94July 5| 34 Marig9 195g Dee 
6 Oct31| 27 Marl9 Dec 
99%gSept 18' 1531g Jan 10 Dec 
115 May 2! 120 Jan18 Jan 
17 July 6| 351g Jani2/| 9% Jan 
78%June 21; 891g Jan 23 Jan 
7m OGCSEl Be AMP titlecesn . keccloses 
11012 Aug 4| 1441, Mar19 931g Jan 
lil Apr 2) 116% Jan 4 Jan 
30 Sept13) 55 Feb16 Jan 
97g Aug 23) 35 Mar23 195g Jan 
6 Oct3l1) 22 Jan 2 17 Nov 
igJuly 2 5g Aug 31 lg Dec 
560 June21| 62% Apr 4 Apr 
51 Jan 2| 8414 Mar 26 30 July 
41%June 29} 70 Mar 3 Jan 
10U'4June 21) 11114 Mar 12 Jan 
87 July 2) 971gMar 9 94 Nov 
334 Oct 25 71g Jan 18 4 Nov 
57, Sept 25 97g Mar 2 8lg Jan 
55lg Oct 29| 691gMari13}| 58 Mar 
1334 Nov 9} 261g Feb20|| 191g Mar 
10414May 22) 12112 Jan 9|| 100 Jan 
103igMay 11} 128 Feb 7 Jan 
413g Oct 29| 65% Apr 2) Jan 
100 Sept29! 144% Mar 23!' 11312 Jan 
2llgSept29| 43 Jan 2|| 28% Jan| 
414 Oct 27); 11% Feb14 54 Mar! 
13\4June21; 22 Augl18 Nov} 
12%, Oct 1! 37%Mar 1 20%, Jan) 
14 Nov 3 9ig Feb 16 6% Dec) 
77 Aug 4| 87 Feb 9 Jan 
17'gSept 19} 29%sMay 31/| ..-- ..-- 
90!2Sept 27| 110lgMay 23 Jan 
33, Oct 29) 1253 Feb 20 5l4 Feb 
42 Oct26) 66 Mar 1 5012 Nov 
5igSept 6 953 Feb 19 6144 Dec 
14 Oct 22!) 4% Feb 21 3 Mar 
65 Oct17| 85 Apr 9 Feb 
115g Oct27| 40lgMar 7 29%, Jan 
33 Oct25| 79%Mar 7 63% Jan 
36!2 Oct 24| 501g Mar 28 32% Jan 
43 Oct13| 76 Marl4 47% Jan 
75lgJune 20) 90% Mar 21 60 Jan 
24igJune 20) 30% Mar 1 151g Jan 
14% Aug 30} 31% Mar 2 2244 Nov 
60 July 2| 7614 Mar 28 Jan 
6514 Oct 27| 834% June 8| Jan 
20 Oct30! 353gMay 31! Jan 
41 Oct19| 497%May 26 re 
30\4June 28; 37% Apri9j| ..-- -... 
lg Oct 16 2% Feb 6 ly Jan 
14 Oct 22| 121g Jan15 5 Feb 
67 June30| 8312 Apr 9|| 65% Jan 
135 Oct23) 17644Nov 9 a oi 
15 Oct26| 39% Jan 3 1853 Feb 
62 Oct1l| 83 Febi17 Feb 
56% July 2| 6953 Feb 2!) 851g Jan 
6 Oct30| 14lg Feb 2 July 
427gMay 7| 55'!2Sept 11 Jan 
5 Oct24) 12% Jan19 ll 
114% July 5! 1394 Feb 6|| 91% Jan 
11512 Nov 1| 122% Feb 24 Jan 
22%, Sept19| 6314 Feb17|| 31% Jan 
57\gSept 27| 8412 Mar 21 52% Feb 
85% Aug 6| 941gMar 2 80 Jan 
8lg Aug 2} 20 Febl13 8ig Jan 
331g Aug 4| 6414Marl5||} 15% Jan 
23 Aug 37% Febi13}| 141g Jan 
92 July12) 106 Apr 5|| 78g Jan 
3 July 2 1214 Mar 15 were 
30 Aug28| 58l_ Mar 20)!_ aries 
5AloJuly 6| 681g Apr 27 a 
20'sMay 21; 72 Aug30|| 231g Nov 
203g Nov 9| 28 Mar 1 151g Jan 
100'4June 26) 111 Mar 2)| 100% Jan 
30%May 22; 44\s Jan 4 181g Jan 
89%, Jan 2) 115% Apr 3 July 
20 Oct3l| 27 July 24 na 
10614 Jan 17) 14812 Apr 28 Dec 
62 July 5| 67's Mar 21 4012 June 
13igJuly 11; 20% Jan 2 1444 Jan 
1 Ort1s 71g Feb 20 253 Jan 
587g Oct 29, 9414 Jan 2 7614 Jan 
109 Oct30) 118 Jan 3 Jan 
20 Sept 4) 31 Janil0 261g Dec 
52 Oct27| 93 Jan 2 75lg Jan 
82 Oct29) 99% Feb14/| 911g Jan 
56 June 5} 13 Nov 9! Jan 
34144June 4! 601g Feb13|| 3712 Mar 
7igSept 21} 10% Jan 2 8% Dec 
140 July 3) 212% Jan1ll Jan 
94 July 3) 102%Junel4)| 7612 Jan 
573 Oct 19) 161g Feb 13)! 105 Nov 
3733 Feb17' 47\4May Cage AB PSS 





* Bid and asked pr'ces; no saies on this day. 
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HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. 
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116% *116 


Friday, 
Noe 9. 
70 7112! 
1l'g 11% 
42% 47 
3l'2 332 
65 65'2 
84 Stile 
#10412 106 
‘| 181% 184 
10% 10% 
14% 14% 
*8ll2 83 
82's S82'2 
*97 93's 
4% 43'4 
614 6l4 
19 10 | 
1934 2%le 
*74 75 
4i 41 
*91 91% 
13% 15'4 
83, 8% 
14'g 1l5'z 
6 6 
80's Sill, 
lo bg 
80'2 B80!le 
35g 37 
17'9 17% 
*60%— 62 
3 3tl4 
51 53 
23'4 256 
19% 21 
po % 
4% 4% 
1% 134 
*4% 5 
26°38 274 
1 1 
6 6 
39's 41 
22's 23 
77 77% 
106 106 
8%, 9 
34'4 36% 
ll!2 12 
80 50 
33 35!'2 
63!2 637% 
Bl4 SS 2 
49 50's 
a Ig 
*16 16le 
*66 6) 
265g 277% 
352 36 
1 *96 109 
25 26'4 
*70 80 
90 990 
33 34% 
3 3'4 
258!4 260 
83 83l2 
13. 13! 
*221 223 
116% 
6573 67% 
17'4 1712 
6\4 614! 
56 56 | 
ole 161% 
*110 115 | 
80% 234 
937g 937s 
85 85 '4| 
*63 63!9) 
30'4 3114! 
20le 3% 
*52l4 54 
*78'2 80 
38!4 40 
2'9' *42!9 43!e 
20% 21% 
21% 23 | 
*2 4 
30!2 32 | 
37 37% 
47!0 4934 
14!g 14% 
83 8444 
*16 164g 
10 12'4 
10 115g 
22 22\2 
4% 5 
*265g 28 
61 6144 
23 2334 
23 2344 
84 87, 
14!g 14!g 
363g 36% 
95 97 
*9612 98 
8 8 
5l!i2g 52 
*122 123 
*57 5912 
41 ‘a 
123 12334) 
#11112 112!9) 
10% 1034 
37 38 
*47% 47\lo 
18lp 19 
423, 44 
22!g 222 
4412 44lo 
141, 1414 
*7%, «#369 
*214 4 
lig lg 
*4 6 
1712 1712 
1291g 1311's 
8 83g 
43 43 
*1 
81 8212 
9 95g 


STOCKS 
for | NEW YORK STOCE 
the 
Week. 
$ per share | Shares. tndus. & Miscell. (Con.) Par 
6.700, Foundation Co.......No par 
2,300 Freeport Texas Co- _..No par 
3.200 Geo Amer Tank Car_..No par 


| 20, 009! 5 th oes | a .100 
10,30) Sper 
75,400 PR. Mises Corp._.No par 

if | 


moo 


t\ @ 


-_—— 
~ 


m NO 


a 
Pe es 





3,209 Pacific Gas & Electric 


EXCHANGE 


Range since Jan. 1 1923. 
On basis of 100-share tots 





Lowest 








19,300 General Asphalt.......... 100 
600; Do pref....-.-----.-- 100) 
2,900 Genera! Cigar, Inc........ 100) 


Debeuture preferred. .--100 


200 SS eas 
509 Do Deb stock (6%)... 100) 
89) Do Deb stock (7%)...100 


1,49) Gimbel Bros_.......-.-. No par| 
69) Glidden Co........--.. No par} 
4.9% Goliwyn Pictures, new. No par} 
3,69) Goodrich Co (B F)....No. par) 
70) ON ns ee 100 
49) Goodyear Tire, pref. $ IRE 109 
39) Prior preferred. ........109| 


2,.8)) Granby Cons M,3u & Pow 100! 
1.45) Gray & Davis, luc....No par 
2.9)) Greene Cananea Copper... 100) 


3)) Guantanamo Sugar....No par) 


39,20) Gulf states Steel tr ctfs_..100 


Habirshaw Elee Cable.No par) 


909 Hartmin Corp.-..-...-.-.- . 109) 
10) Hayes Wheel__.......... 100 
10) Hendee Man: ifac turing. . 100 
50) Homestake Mining.......100 
5)) Household Pro vee _No p1r 
2)) Houston Oil of Texas.._.- 100 
69) Hudson Motor Car....No par} 
57) Hupp Motor Car Corp.... 10) 
0)) Hydraulic Steel... ...Na par) 
.4)) In 12972n dent O'l & Gas. No par\ 
9)0 Indiahoma Refining...... 5) 
.8)) Indian Refining........-.. 10} 
.9)) Inspiration Cons Copper.. 20) 
8)) toternat Azricul Corp....- 100 

) ee I la a .100 

) Intern. stional Cement. “No par\ 


10,900 Inter Combus Engine_.No par! 


3,600 Internat Harvester _...... 100 

20) Se eee .100 
3.70) Int Mercantile Marine ...100 
34,70)  *) aes 100 
10,60) International Nickel (The) 25 

209 Do pref. ree: 
6,109 Inte rnational Paper eakn San 


.209 Do stamped preferred. 100 


17,800 Invincible Oil Corp....No par 
6,700 Lron Products Corp_...No par 
2,39) Island Oil & Transp vtec... 10) 

100) 


300 Jewel Tea, loc 


ee epee eens 100 
2,30) Jones Bros Tea, Inc_......100 
1,900 Kayser (J) Co, -tc...No par 
nae Do tat pref .......No par! 
13,209 Kelly Springfield Tire____- 25) 
10) |, 2 eee 100) 
50) Kelsey Wheel, Inc_....... 100) 
32,09) Kennecott Copper ....No par! 


10,199 Keystone Tire & Rubber... 10) 


800 Kresge (8 3) Co........-.- 100) 


1,400 Laclede Gas (St Louts)_...100 
1,70) Lee Rubber & Tire_...No par 


10) Liggett & Myers Tobacco. 2 
Ae i 22ers 100 


20,109 Lima Loc Wks temp ctf.No par 
14,50) Loew's Incorporated_..No par 


70) Loft [nceorporated.....No par 


5,20) Loose Wiles Biscult....._- 100 


700 Lorillard (P) . ceedenn 
100 Mackay Companies... - ..100 


54,80); Mack Trucks, Ine.....No par 





300 Do Ist preferred.____- 00 
1,20) Do 2d preferred...... 100 
ON eo ee ca ne No par 
.200, Magma Copper_-.--- ..No par 
"500! Mallinsuu (H R) & Co.No par 
500| Manati Sugar.........._- 100 
2») yh BAR 1n0 
,50)| Manhattan Elec Supply No par 
9)0) Manhattan Shirt ete 25 
.20)| Marazaibo Oil Expl_- -No par 
,590] Mariand Oli. ........- No par 
209: Marlin: Rock well. ..._. No par 


4,009 Martin-Parry Corp....No par| 
2,300 Mathieson Alkali Works... 50 
34.40) Maxwell Motor Clauss A__.100 
19,909 Maxwell Motor Class B No par 
6,900 May Department! Stores. ..100 


900 Melnuotyre Porcupine Mines__-. 


11,400 Mexican Seabuard Oil. No par 
2,185 Voting trust certificates... _ 
3,090 Miami Copper 

17,700 Mitddle States Oil Corp_... 10 
1,200 Midvale steel & Ordnance. 50 


1,000 Montana Power.._______. 100 
7,800 Mont Ward & Colll Corp. 10 
8.609 Moon Motors. .... 222. No par 


7,300 Mother Lode Coalition. No par 


200 Mullins Body._.... 22 No par 
700 Munsingwear___...._2/ No par 
50) Nash Motors Co... ._. No par 
md a! Wo preferred A.......)00 
1,200 National Acme.....22-.. 50 


| 24,900 National Biscuit... 22.8. a. 


300 Do pref 


sea Nationa! Cloak & Suit___. 100 


ee: | Nat Conduit & Cable_.No par 
10,000 Nat Enam'g & Stamping... 100 
3,100 National Lead........... 100 


20) Ss Ms cctnee omamae 100 


6,300 Nevada Consol Copper.... 5 
2,900 NY Air Brake temp ct’s No par 


609 DE Mis nsccacecocatt et 
700 New York Dock.......... 100 
400 Neyer 100 


29,200 North American Co, new.. 10 
1,600 Do pref 50 
10 


0 Nova Scotia Steel & Coal. _100 


eee Nunnally Co (The)__._.No par 


300 Ohio Body & Blower__.No par 
300 Okla Prod & Ref of Amer... 5 


...... Ontario Silver Mining....100 


390 Orpheum Circult, Inc_.._- 1 
909 Otis Elevator......_... .100 
Fe Fy: i. eee No par 
3,200 Owens Bottle...._______. 5 


109 Pacific Development. 








$ per share 
58'2 Oct 29 

BigJuly 2 
38le Oct 29) 


80'sJune 28} 
10412 Jan 2 


168 


10'4 Oct 19) 
124%Jupe 28) 
79 July 10) 
78% July 17 
93% Oct 39 
39'2June 27) 


5 


7934 Nov 


31 


12 July 2 


60 


23% July 
40% Aug 4 


20 


15% Oct 29 


3% S2pt 21 


1 


4 Sept 19 
23'4 Ort 24 


4's Oct 3) 


31 


19%June 28 
66% 


106 


47% 
18!2 
103g 
69%, 
277% 


6) 


7'g Nov 
32'2 Aug 6 


15% 
62 June 20 


25 


23 July 2 
96 July 2 
20'2 
78 Nov 


75 


29% Oct 26 
153 O-L19 
177. Mar 2 


75 July 7: 
1143 Oct 19 
19044May 21 
111% Apr 4 
58!4June 28) 
14 June 21! 
6 Sept 8 
36\4 July 7| 
146 June 2l' 
103 May 23 
58'g Jan 2) 
87 July 3) 
72 June 29) 
57 July 2) 
27'4 Ost 29 


21 
43 
72 
35 
40 
16 


1712 “et 31 
314 Nov 7 


26 July 31| 
31lg Oct 23 
36 + «(13 


1014 Oct 2 
6753 Jan 5 
15 Sept 18, 
534 Aug 15) 
6 Ang l5) 
2012 Oct 29 
444 Sept 21' 
21'aJune 29 
54igJ une 28 
18!'4May 22 
17% Jan 17 
7'gJune 20 
1M, A | 
3ll2 
75ln 
Ole 
7iaNov 8 


38 


118teJuly 5, 
40 June 18’ 


35 


108 July 5) 
107'2J une 28) 

9'g Oct 27) 
265, Jan 3 
45 4 Aug 23) 
15'4June 30) 
3734 
17'g\lay 21 
42'eJuly 2) 
14'4 Nov 9 

77% Oct 20) 

17g Nov i 


3 July 21, 
16'\4June 21} 
114%, July 39) 
7 June 30) 
3653 Jan 


73 «July 
7 July 





* 814 and asked prices mo sales this day. 











Range for Previous 


~_ 

= 

~ 

® 

~ 4 

—— - 8 
NNDONNNHSeNN 





66 June 28 





-- 


5 BS ww WH Uw 





Jan) 115% Aug 
Feb| 119 Sept 


= ODE Sore wm 

















Feb 235 Oct 
Jan 123!2g Nov 


Jan 180 Bet 











2212 July 26" ke 


Feb 257% June 
Dee 








Jan 667, Sept 








New York Stock Record—Concluded—Page 4 


For sales during the week of stocks usually inactive, see fourth page precediag. 
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HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. 





Saturday, 
Noe. 3. 


Monday, 


5. 


| Tuesday, 
Nov. 6. 


W ednesday. 
Noo. 7. 


ar 
Noo. 


FP 
Noo. 


9. 


Sales 
for 
the 

Week. 





$ per share 
3 3753 
11'4| 


93 34) 
5938) 


74 
lllg 
*93 
583, 
5614 


1953, 
19's 
a 


O82 
52 


Noo. 
| 


363, 
lllg 
93 
5714 
55! 
*1l4 
10'4 
2 


18!e 
22% 
85 
195g 
A 


2 | *61 
*97 


| 5lle 


11244 *110— 


55 
86 
18! 


4454 
1174 


47% 
2014 


2 
32 
951 
821 

114 


534) 


51 


53'4 
85 
18 
434, 
11644 
5034 
164g 
| #26 
103 
31 '4 
11%, 
*34 
*86 
95 
*9 
45's 
9019 
1914 


| « 
8 


47% 
| 2014 
*]5g 
3134 
4; 94 
4 8lle 
|\*109 
534 


2) 5le 


---| 33% 


141 

91 
91 

261 


1814 


327s! 


117 
59 


141g 
*89 
87g 
26 
1753 
807s 
157% 
*44 
*72 
514 
13!2 
*83 
65% 
5378 
3214 
117 


8 


2 


| 
2 


677 


102 
120 


105g 
214! 


27 


312 
87g 
3714 


60 
6 


100%, 
*117 
10'g 
*2\g 
*22 
314 
87g 
35% 
59!l2 
61g 


10114 100's 


36 


5634 
8734 


| 36 
55 
8614 


114% 11 334 


89le 
10834 *106 


31 
76 


47\4 
17814) 


38 
81 


80 
59%, 
2012 
4919| 

19| 
584 
8 


72% 


20 
*275 279 


#2314 2414 
103, 


1012 


64 64 


*8534 


3053 
*75 
*47 
177 

Alo 
37% 
82 

4%, 

*1514 
| 64 
*9414 
*94 
347 
85% 
19'o 
*39le 
92% 
118% 
*583,4 
154 
28!g 


80 


Ig 

77% 

73's 

197g 
276 276 
*22lo 25 





$3 per share | 
377 


$ per share 








Stock 


| Exchange 


Closed— 
Election 


Day 








11 111g 
' 637 6378) 


3353 
115g 
93%, 
59 

567 


I}le 
*93\4 
577% 
5553 
#114 


*1058 





98!2 
51% 


112', *110 
54 , 53 





20'2 


115 


5le 
347s 
145g 
91 

Dle 
26'4 


54% 


3g 33 
117 


61'4 
6le 
101 


567 
8678 
114 | 

2'e 





3S\4 


8912 
30%8 
76\e 
47'4 
178 
Ale 
41 
82%, 
4% 
16 
53% 
98!o 


39 
Lil's 
80 
59% 
214 
514g 
34 
5le 
8 ‘ 
7358 
2014 
275% 
26 





Ill, 12% 
63% 637%, 


*117 


*109 


% 
| 103%, 
37 | 


583 | 


- *106'2 


*108 
80 


3338 
Ill, 
93%, 
5844 
56!2 


39 lg 
114% 


*97 
5lle 


5534 
85 
1914! 
4653 
1167s 
5lle 
1734 


53 
112'4 *110 


33848 
117% 


18°38 
22% 
Ol4 
Zils 
15g 
20'4 
*61le 
*97lo 


52l2 


53'8 
86 
18!e 
4534 

117 
517 

17's 

87 
10 444 
*31 
li'4 
3 45g 
*26 
97 
95g 
46'o 


| *90 


21'4 
71% 
118 
49\4 
2014| 
2 | 
33le 
9454 
8343 
115 
6%, 


70% 


48 
2014 


58 
5le 
3434 
14lo 
*90 
9g 











54g 


327 
1167, 

- 89% 
87'4 
75 1 
105 
120 
10%8 
2\4 
25 | 
a% 
337 374! 
6l'4 62% 
6" 63 


37's 
56le 
8534 
114'4 
2% 
37% 
59 


90 


33% 
583 |; 
8744 
114'4 

2'2 
33% 
59% 
90 | 


308 31 | 
76% 7712 
*463, 47!4 
177'4 
+415 
4014 
82% 8314 
*4!g 4% 
15'2 15te 
5434 56 | 
#971, 93l4 
9414 95 | 
34'g 347, 
85'2 B8ile 
20 20% 
393%, 40 | 
93 9434 
119 1195, 
5914 60 | 
6 8616 | 
2812 
*82 
753 
2414 
*52 
*79 
1614 
*15% 
*14 
*37%, 


5 
41 


4878 
21'4 
51 
5g 
3%, 
7% 
71% 
19% 
27614 278 
*24 25le 
12 131g 
64 64 





20'2 
70% 


117 


47's 


20!2 
* 15g 
3314 
9444 
82% 


*108 


634 


54! 
33 
117 
5344 
86\4 
75 


, 102% 
*113'4 


10 
*2\4 
#2234 
34 
9 


38!2 
61% 


4 6%8 
105'4 *100 


3S!l2 
56 
86 
114 
2% 
37%8 
53% 
*90 


103% *10512 
31 


77\4 
*46%5 


17734 *176'2 


*415 
39% 
83 
4's 
15% 
55 
*9414 
94le 
35 
86's 
21 
40 
94l4 
120 
60 
15 


27612 
*21% 


11% 
64 


39le 
12 
94 
607s 
58'2 
114) 
114! 
2'2 
92\2 
een 


ob oO-w 
NOR Pwo 
_ iS) 


_ 
> © te 


ee Oe 
oIw <i 


790 
104'4 
120 

10% 

2'2 

25 

3% 


Otte 
36'2 
8614 
22 
40 
947 
120 
61 
15 
295g 


734 

21 
277 

25 


$ per share | $ per share $ per share ' Shares. 
3743 


35,509 
8,90) 
400 
45,400 
93,300 
600 
100 
7,90) 
4,509 
2,500 


11,609 
2,100 


6.509 
13,700 
6 609 
11,900 
709 
40) 
30,301 
103 
8,409 
5,30) 
50,50) 
40) 
10,89) 
1,100 
90) 
2,303 
40) 
20) 
48,80) 
17,209 
2,509 
2,209 
54.709 
23.100 
149,309 
10) 
6.500 
2,109 


x 209 


2.909 
4.9 
314,009 
1,69) 
3,10) 
1,60) 
31,409 


“1,309 
10,609 
2,30) 


| 2,409 


50) 
118,09) 
2,39) 
1,500 
49) 
14,509 





125g 
64 


2'900 


.| Pbill!ps-Jones Corp 


STOCKS 
NEW YORK STOCK 
EXCHANGE 


PER SHARE 
Range since Jan. 1 1923 
On basts of 100-share lots 


PER SHARE 
for 
Year 1922. 





Lowest 


Aitghest 


Lowest 





Indus. & Miscell. (Con.) Par 
Pacific T 


Pan-Amer Petr & Trans__. 0 
Do Class B 

Panhandle Prod & Ref.No par 

Parish & Bingham 

Peon -Seaboard St'l v tcNo par 

Peuple’s G L & C (Chic) _..100 

Philadelphia Co (Pittsb) 50 


Phillip Morris 

Phillips Petroleum _..No par 

Pleree-Arrow Mot Car.Ne par 
Do pref_. =aeien ee 

Pierce O11} Corporation... 
Do 





Postum Cereal 

Do 8% preferred 
Pressed Stee! Car 

Do 
Producers & Refiners Corp. 50) 
PubsServCorp of NJ new No par 
Pullman Company 
Punta Alegre Sugar 
Pure Oil (The) 

Do 8% preferred_.___- 100 
Railway Steel Spring 
Rand Mines, Ltd No par| 
Ray Consolidated Copper. 10 


3% per share 
31'4Sept 19 
97g Oct 23 
90'gJune 5 
53 Sept 28 
50!'2 Oct 19 
1'g Oct 26 
9 May 23 
lle Oct 8 
86 Apr27 
41 July 2 
55 Aug 9 
ll!p July 2 
194%, Sept 18 
6'4July 2 
13igJuly 2 
IigJuly 5 
16 Octll 
568 Jan16 
96 Oct 26 


47 July 5) 





108!sJune 30 


| 


Remington Typewriter v t c100 
100) 


Do 
Reynolds Spring ... 


Reynolds (RJ) Tob Class B 25’ 


Do 7% preferred ____.100 
Royal Dute th Co(N Y shares) - 
St Joseph Lead 
San Cevilla Sugar v t c.No par 
Savage Arms Corporation. 100 
Sthulte Retail Stores..No par 
Sears, Roebuck & Co 

Do pref 
Seneca Copper 
Shattuck Arizona Copper _- 
Shell Transp & Trading. -- 
Sbell Union Oil 

Preferred 
Simms Petroleum 
Simmons Co 
Sinclair Cons Ol) Corp.No par 

Preferred. 100 
Skelly Ol! Co . 
3'038-Sheffield Steel & Iron Fen 

Do pref 
South Porto Rico Sugar. - 

Spicer Mfg Co 

Do pref 
Standard Milling . 

Standard Oil of California. 8 


10 
£2 





26 


Standard O lot New Jersey 25! 


Do pref non-voting. _..100 
Sterling Products ..-N® par 
Stewart-Warn Sp Corp.No par 


Stromberg Carburetor.No par| 


Studebaker Corp (The)_..100 
Do pref 10 
Submarine Boat 
Superior Ol No par 
Superior ay ope | 
Sweets Co of America 
Tenn Copp & C tr ctfs.No oan 
Texas Company (The) .._. 4 
Texas Gulf Sulphur 
Texas Pacific Coal & Oll__- io 
Tidewater Oi _.. 100 
Timken Roller Bearing. No par 
Tobaceo Products Corp... 100) 
Do CIA (since July 15) 190! 
Proterred....-.-...-.-~-100 
Transcontinental OU ..No par 
Unierwood Typewriter. ...25 


"| 


| 


Union Bag & Paoer Corp. .100' 


Union Tank Car 
oe Oe. ons 
United Alloy Steel 
ee 
Do Ist preferred 
United Fruit. 

United Retail Stores_..No par 
U 8 Cast tron Pipe & ‘Fay. 100° 
Do pref . 100 

U 8 Food Products Corp_- 

U 8 Aoff'n Mach Corp. No par| 

U § Industrial Aleohol._..100) 
oe eer 100) 

US Realty & Linprovement 100! 

United States Rubber 0. 
Do Ist preferred 100) 

UO S Smeiting, Ref & Min_. 50) 
Do pref 50! 

United States Steel Corp_- 
Do pref 

Utah Copper 

(tah Securities v to... 100 

Vanadium Corp 


Van Raalte, ist pref 
Virginia Carolina Chem_.- 100 
fe Pek asaewenad 
Virginia fron, C&C 
.  . eer 
Vivaudou (V)....-.2-. No par 
Wallorf System 
Weber & Heilbroner_..No par 
Wells Fargo Express _.__.100 
Western Union Telegraph _100 
Westinghouse Air Brake _. 50 
Westinghouse Elec & Mfg. 50 
White Eagle Oil 
White Motor 50 
White Oil Corporation_No par 
Wickwire Spencer Steel... 5 
Willys-Overland (The).... 25 
Do pref 100 
Wilson & Co. Ine. ¥ te¢.No par 
Woolworth Co (F W) 
Worthington P & M vtc__i00 





Wright Aeronautical _.No par 
Youngstown Sheet & T. No par 


42!'2 Oct 23 
8) Oct 23) 
17'g Nov 2! 
42 Sept 18) 


4 110'g July 2) 


41%, July 31 
16'4Sept 21 
82'2 Aug 28) 
99le Oct 29) 
20'4 July 16 


97g Sept 21)* 


24 June 27 
968 Aug 29 
80 Jan 3 
8 + 25 
40'a June 30 
84%, Oct 1 
14 June 30) 
47 Jan 10) 
114 July 9 
40!2 Aug 1 


17 June 29} 
1'4 Ort 4) 
18ig Jan 3 
88 May 3) 
65%4June 30 
106!2June 4 
47, Oct 26 
5 Ocrl5) 
29'g Oct 3 
12% Jan 8] 
89!2 Nov 2) 
6le July 31 
23 July 31 
164 Sept 18 
80'4 Aug 23) 
95, Jan 
39'4 July 13| 
68 Jani3 
3814 Aug 4 
11%June 30 
88 Ort19 
6534 Oct 25 
47's July 40 


307% July 31) 

11434 Aug 24 
51 June 29 
74 July 5 
59'2 July 


117 Nov 7 


53'4 July 
5le Nov 
94 July 
33'g Jan 
46% Aug 
76'e July 
101% Feb 
1'4 Oct 25 
357g Aug 1! 
50 Oct 27' 


81 Feb 1 
106 Sept 6 
29 July 31 
7414 Oct3l 
46\4 Febi4 
15212 Jao 17 
at Ovt16 
20 July 3 
64 June 2l 

'g June 28 
13%, Oct 26 
40 June 29 
95'4June 29 
B88igJuly 2 
30°83 Oct 26 
7 5% Oct 26) 
18% Oct 29 
39 «=Oct3l 
85'2e July 31) 





00) 16's Aug 6| 
) 


5512 Ovt 25 
14° Oct3l 
24% July 6 


85 Oct 5 

6'4June 27 
17 June 27) 
52 July 2 
77'2June 28) 
12 Oct 23} 
145g June 20. 
12'4 Jan 27 
34te Juty 11) 
101 'g July 5. 
76 July 5) 
52tgJune 30) 
20 Oct3l 
45 June 28) 

14 Oct 19) 
3% Nov 8| 
5 June 2l 
42!2 Jan 2 
19 June 27 
199', Jan 24) 
197% Oct 30) 
8\4 Jan 17; 
62 Oct 24 


$ per share 
487, Jan 4 
151g Mar 22 
99 Feb 7 
931g Feb 7 
86 Feb 7 
64, Apr 5 
151g Mar 13 
Apr 
941, Jan 30 
50'\4 Mar 19 
80 Apr 4 
22's Ost 22 
69% Apr 5 
15'4 Jan 14 
355g Jan 9 
6 Febi3 
45 Jan 4 
6773 Mar 7 
100 Apr 5 


134 Feb 6 
114% Jan 25 
8i'g Jan 2 
99% Jan 5 
58's Mar 20 
5ilg Apr 16 
134 Mar 8 
69'4 Apr ig 
32 Febi3 
100 Mar 9} 
123. Mar 17 
34% Feb 19 
17'4 Mar 1 
48'g Mar 6 
104 Febi3 
98 Sept 25 
31% Feb 16 
66% Mar 21 
96’, Mar 21 
29% Apri7 
732 Oct 22 
118 Feb 9} 
55'3 Feb 19 


2253 Mar 9) 

5 Feb 14) 
3414 Nov 9} 
99\4 July 9 








per share 
421, Nov 
10 Dec 
9144 Dec 
48%, Jan 
Feb 
Dec 
Nov 
Dec 
Jan 
Jan 


92% Feb 13\| 59 


113'2June 12) 
12'2 Mar 3) 
10% Mar 2 
4l\4Mar 7 
19'4 May 23 
95 May 23 
16 
345, Mar 23 
304% Mar 19) 
99's Feb 14 
35 Mar 31 
60 Apr 26 
90 Mar 16 
6414 Mar 19 
27'4 Feb 16 
97% Feb 2 
90'2 Jan 23 
123\g Jan 2 


4414,Mar 3 
118'4 July 27 
675, Mar 2 
124'2 Apr 17 
94'\,Mar 6 
126'4 Mar 21 


15 Apr 6 
6% Feb 15 
34 Mar 22 
4 Oct 30 
12% Feb 21 
527, Mar 20 
65 Jan id 
24144 Feb 2 
144 Mar 2 
45 Mar 8 
61's Apr 27 


Feb 28 | 





90°83 Ort 1 25) 
115!2g Oct 25 

142 Jan 5 | 
41%June 29 
77\2 Mar 28! 


99% Mar 19)| 


112 Jan 19 
392 Mar 21 
85% Feb 26 
49 July 1 
183. Mar 2 
84'g Apr i7 
41'4 Nov 9, 
83'4 Nov 8 
6'2 Mar 19 
25 Jan 27 
73\4 Mar 16 
101 Mar 28 
106 Mar 5 
647%, Mar 22) 
105 Janl3 
43% Mar 2 
48's lan 3 
1095, Mar 21 
123'2 Jan 15 
76'2 Mar 5| 
24% Feb 14) 
445s Mar 20! 


Jan 25 

Feb 20 

Mar 15| 

Mar 5) 

Apr 23) 

Mar 22) 

20 May 24 
15% Mar 8 
1095 Mar 2 
119!g Feb 20) 
120 Feb17 
67's Feb 16 
30% Mar 20 
607, Mar 19 
57, Feb 19 
14 Febi3 
8'4 Jan 5 
737g Nov 5 
42% Mar 7 
284 Oct29 
40's Feb 15) 
13's Nov 8, 
80 Jan 26 

















Jan 
Oct 
Nov 
Dec 
Dec 


612 
34lg 
12's 


341g Mar 
66 Mar 
33 Nov 
15 Nov 
84 Apr 
84% Dec 
91% Jan 


381g Dec 
113% Jano 
45', May 
241, Jan 
Jao 
Jan 
Feb 


18% Jan| 
853 Nov| 


4135 








105'g Jan 


"6914 June 


2453 Apr 
49 Apr 
12 Jan 
71 Jan 
72% Sept 
100!g Sept 


120 Oct 
L12lg Oct 
95'4 Sept 
106 Sept 
51 Sept 
139%, Sept 
53'4 June 
385g Jan 
102% Apr 
126\, Sept 


67 June 


2014 Sept 
6'4 Mar 
247, Apr 


1344 Dec 


"38% June 
i 1% “Oct 


Oct 


2501, Oct 
1161, Nov 
63% Deo 
79 Deo 
71 Deo 
141% Deo 
118'4 Nov 
87g Nov 
10'4 June 
391g Apr 
5 Mar 
12% May 
524 Oct 
67's Nov 
32% June 
154 Oct 
35 Oct 
8414 June 
89lg Sept 
115 Sept 
20'g May 


"78 Sept 


134% De® 





® Bid and asked orices; a+ eales on thi« dae 
a After distribution of dividend in shares of United Cigar Store at th 


r &e dividend 


rate of 38.8 shares for 100 shares of United Retall Stores. 
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BONDS. 
N. Y. . ec . Price ’ Week’ 
y. STOCK EXCHANGE | $E/ Friday | Rane o range | BonDs. Fs 
g Nov. 9. Nov. 9. Last Sage awe N. Y. STOCK EXCHANGE | $= Frida Range 
U. S. Government. B en ey fetes Week ending Nov. 9. | ES! Noo 9 Since 
Oe anit Loan— id Ask Low Low Htgh | — nl 
% of 1932-1947 00%608 | Btda 
>) co co sseerorecee 9253,Sale ggis Atla B 30-y 
— oS es eee e Ag = se 99533101.90)| At! teeny bo-zr tas g Gn-4.-1000 DS | Sie _ 
> Y%% ot 1932-1947 oo | oe | 97 mpegs: to ----1955|M N| 8: 
2d conv 434% of 1932-1947...|3 D| 972% oo | oe oN | Perham ae ""1940)9 D| 9915 | 80% 862 
Becond Liberty Loan— -- | 972%:Sale | 97 97 tayo Atl & Ch arl A L Ist A 4448.1944/3 3] 91% 93 17 98% 9912 
4% of 1927-1942. _-_...-.- 972% 5983s an TTT ah Coase it BOO So - sons 1941/3 3} 98! Sale | +e 
Conv 4% % of 1927-1942-_-_- O7%nSale | 9720 96%45598.701| ‘10-year Line Ist con 48 21952\M S| 86% Ss 100 
Third Liberty ( oi 9823 Sale | 97224 seece en ae so-year seonsed "pte 1930|M N} 1 Gi, § 89 
4% ot 1928__- oe | 55) yeneral unified 4448.-.--- 5 
Fourth Liberty Loan— 99%s2 Sale | 952s 2\| 97% 99" | L& N coll gold “i ene atgeal 4 81% Sa "80% 
4.4% of 1933-1938-----..-.- [A ©! 9849 Sale | 9726 an) Ath oe ou lst g 48....---- 1948|J 3) 73% 83 
Eoeasary 6340 1067-1008... | | 995%Sale | + He 974 99.04| Atl & Yad lat ¢ guar 48...-- 1948|J 3] 64 7“ 
3s consol registered . . . ... 41930\Q 110412 July’: | 98'431100.04)|A & N W 1 ty» agin ote Gl nae 78a 
oman... eeeocoves d1930/Q ; 03 <7 23}. --||102%3 104%! BEES M--n-00- 1941/5 3} 94's Ho 
SNE... «--00----0-- 1925/Q "leae -||102 ‘ip € 
ie oss srseccnasce= 3 1925/Q | aire 1103 104 || = hn! prior 3)48.---. 1925)5 3) 9614 
Canal 10-80-77 20. -51936) 'Q “lhoe -||103%8 108 | ist ea an k1925\Q J) 94's OT! 
anal 3s gold... ..-- 1961|QM| 95 ye ,, a 50-year gold 46.....- k1948/A O} 8114 Osta 
} | 9412 Apr’2il- 94i, | Registered ----------- k1948/Q J| 78l2 8153 
State and | ‘<a ’ | 10-year conv 44 . nase 
N Y Cit nd City Securities. | | Refund & \ -y we 1933|M S| 83% Hy 
XL City—48 Corp stock 1960|88 8} 99% 1001 sil | love ~ . gen 58 Ser A- -- 1996 J D} 84ls 8414 
4s foebetees Gasek watch § 1964|M 8) 100 10012 9855 Oct’23) 9814 | P Jct & M Div 1 st g 3i48- +4 Det 85 
4s Corporate stock ete 1906)A S| 100 10011100 ” Sept’23|__27 ++ 102%), PLE&W vaspert ta. 1935 M 00 7 tt 
egeee 71\3 D| Shed b+ |----|} 100 1 19| -- MW 76! 4 
4348 Corporate stock -July 1967|4 Bl tee isauliee” tee’ "aill Gait Be eee iarettea-isely 058 38% 
Zune Gheseasehe stock.___- 1965\3 103% 104384 ae 101% 10712|| Battle C r iv lstref4sA.1959\J 3| 67% 957 
4348 Corporate stock.----1963/M4 8) 1038 soaalieai 101% 107%g||B r & Stur lst gu 38--1989/J OB) 53'2 +4 
4% Corporate stock-----1959/M | 07 Bale | 96% “|| 1021 107%|| > teeaistered- 4s...-1936|5 J} 88!2 60 
4% Corporate stock... 1958IMM| 97 Sale| or the es IB yt erie 1936/3 3) 87% 8012 
4% Corporate stock.___- 1957| al a 1 95 oo%llpectc. gold S¢.....----- 1936\J 3} 961s 86 
Serene eee nS - -Triee e aah 4l| 96 10018||Big Sandy 1st 4s. 348---D1951/A O} 75'4 ---- 
435 % "Gorporate sock ._.1957 mM | 10334 Sale |103% --all Site spree eS y Air Line ist in777710661F al 57% 84% 
‘ ck ..-19: Ni a Sele lanes 4 11g 1075 ; ----1955|F Aj 57! 4 
mes York sine stock .__1954|M N "Bele “aT ie tt 4%) 2)| 101t2 10712 Buffalo W ist gu Soe ee sari & 8714 He 
ow Yo > ee gana 1961\R0 » 2| 85% Oct'23|__- 851g alo R & P gen gold 0.2 M §/ 100 89 
Gone Improvement 48-_-1961)\4 --.. ----|10212 June’23|_.._|| 10112 1031 Consol 4)48------------- 957|M N| 8713 101% 
H ghway Improv't 4448_.1963|M _.|102l2 Jjne’ 23 ike 102% 10212 Burl C R & Nor Ist 58------ 1934 A Ol 9612 9214 
mF ny A Improv’t #340.-1985 an “ + on 112'4 11214), canad Ms 
Milkeexcceteiesee- aay 3) “aks “" Trin nace eee Se oe A 58..-1962/A ©} 98l2 
. 2 71ly a: ae n Nort eb af 78..1940\J DBD 113%, 10012 
pm. ereign Government. 25-year 8 f deb 6)48------ 1946/J J) 1115 115 
Janntins Veenoecy ts of i880 1927/F A! 102% Sale {102 ee ines tot deb 48 stock--|J J) 747s 113% 
aaeaen Preasury ba of 1909-__Im s| sil. oo )2 10014 1031, arb & Shaw Ist gold 48_..-1932|M S| 84g 
an (Govt) 78 wi-__.-- 1943\5 D| 873, Sale 81 77\g 8514 Caro Cent ist con g 48----- 1949/5 Ji 69! --<- 
Segeonee 26-7 ant 01 T3h9 6-1988 1D Rib, a 87!2 83% 93%, we Slinch & O lst 3-yr “.- 3D 91% 71 
ans fe notes Raoa Jan 1925|5 J| 96 Sale +t 9114 103!2\|cart & Ad let gu & eeceeses 1952)J D) 96% 5 } > 
Bergen (Norway) 8 f 88----- 1941/F A] 10014 Sale |100! 4); 93 98%s!\Cent Br U Pines... 1981 .o 77 
Berne (City of) sf 8 pyran 1945|M W| 107. 10812|107 93|) 93 103%4)\Cent New E yor eee coe o) & He 
Bolivia (Re Brasoees 1945|M NI 10812 Sale |105 4|| 107 10912/|¢ w Eng let gu 40..--198115 3) So's | =e 
Sara public of) 88..--1947|M.N| 37 'S e | 1L08le gil 10712 113%, entra! Ohio 44s 1930----- 1930iIM $ 9234 58 
Brasil U (City of) 15-yr 68-1934|MN| 773 a 87 43i| 96 94 [loenta! of Ga let gold 58.-51945|/F A} 100 case woe 
sail, U 8 external 88....-194113 D or | oo 101] G6te SBtell omeel sold Se.---- 1945|M N| 95% 100, 103 
7a sO 1952/5 i fase Sen 935% 72|| 9134 99 10-yr secur 68 -- ---- June 1929]9 D} 1001, 9253 98l2 
c (Coffee Security) _...1952\A O}| 44 2 Bale 7912 44|| 7712 861%, Chatt Div pur money g 48-1951|3 D| 757% 995, 10112 
— (Dominion of) g 58-1926\|A O 101! moe 9778 34|| 96% Mac & Nor Div Ist g 58--1946|5 J) 95% 8212 
1o°year do Ge 68..198118 ©] ‘Onis Gale | oom sail $8 tole) soe G8 & Atl Div os...-- 1947|5 3} 93% -- a8 
5}48.----------- 1929\F A abit, Babs iaei* 27|| 38 PR pipe te Py “ae 1946/3 J) 97 + a 
a as hela widely get cle 2 oo oe 89 < y 30) gacollg 58.. .1937 7 9 971 
Chile Citepublic) extaf Sa 194i|F r he Bale 991g 395 we 10212|) Central of N J gen gold bi 1987 a sean ovis 
External 6-year 9! 88-...-1926/A 0) seats eke howe 49)| 100 teat en th kak ee K1987|() J] 1022 108 
QS Se eae 1942|M N 2% Bate 202% 36|| 100 1041g|| ~ nt Pac ist ref gu g 48 ----1949/F 8710 105% 
ons BR en aed 1946|M N ce Bale | 95 104|| 98le 963, Mort guar gold 3148.- .-k1929]J é 91% R8lg 
Garietianin (Clty + fe --1951\3 D ‘7 ' - 7 112)| 10012 10512) |p, zrouam We L Ist gu 48_-1954/|A O!| 82% 9214 
gf 88....1945 a, 5 11)| 41 5a,|| harleston & Savannah 78 --1936 3 84 
qeemibta (Republic) 64s. --teasie . 107 le Sale 10712 38|| 10712 ssa Ches & Ohio fund & impt 53.1929 5 : ae 114g 
ma ap 25-years{548.1944|3 J oT 5 943, 205! 88le 9616 lst consol gold 58_._------1939|M N 997. 97 
Se eee 1944\1M 8 88 2 Sale | 88!2 49) 87% lel Registered - - cite waa N ( ~ 1031 
Exter debt of 5 . 95 971s) 97 2|\| Gene | 95 967s : 
Exte g'14SerA_1949/F A! 911 2] 94 4\| 901g 997% eneral gold 4448.------- 1992|M S| 841 981g 
bie rnal loan 4'48----.--- 1940/F A aaa das : +4 5|\| 87l¢ ; 20-year conv saneoangees 1992iIM S 8215 § 863, 
i ee 195 jl2 Sale | 8612 ~ 1 year convertible 4\%s__19: pa 21 
otic tiapissh ie aR 3] fat 8 il Bb g9,|| Syne cantare f--tse|a OS on 
Series B on Municip 88°'A’’.1946/F A ae ay | 92, 55|| 77 9615 Craig Valley Ist g 58----- 1940\5 J 9215 961g 
— ie rbnentee-e eet 1946/F Al ig71 ee |107%4 || 10612 10919| Potts Creek Branch Ist 43-1946|/J J} 7373 95 
ao is m.--- Se 0} 1091; Sale 1088 16|| 106% 100% we cand id 4 oe --s Fae i 
Rs ees 942\3 914 Sale | 10844 54\| 107 consol gold 48---.. --198% 76 81 
Ogpaeen Rep Con Adm s f 58’58|/F A oo 100 oe 80| 04 che Chica Alton Bi vee Bac lh0at m 3 O1%s ba 
as ne ia gl 1942 99 ) | 9914 ~ 1 c ton RR ref g 38--- fr : 
wy ny: Indies ext 68. _.1947 nN ; 86 8673| 86_ ( . New York Tr Co 2 sbi a es ty 
lk hip 19621M 5] 4% Sale | 94% ai] 4. 90. |] Stamped Oct "22 int---2|----) 50le 53 
Sremeh Revub 24.57 ext ba... 1953/M S| 90° Sale | 943% 7\| 92 973%) Stamped Apr ’23 int-.-.. |---| 5012 52 
ench Repub 25-yr ext $8..1045/M $ 00 Bale | 50% 87% ail mauway Ist Hen 3748. --- - 1950|3. 3} 30 501g 
Gi ben bean Bis iserit ae | cae 90 4)[ Cite Bari & G—Ilt Div 840-1808) 3 7938 3312 
of) 5448.1937/F oe 4 Sale | 9244 84 | nois Division 48-.-.---.-- 1946 , 
Gil ear conv 5}48-..---- 1929\F aj 102i8 Sale [101 1001s 1042|| Nebraska Extension 4s- - - ig27lm N| 957 003 
Haiti (Republic ;. oe 1952. ma Ni en's LOe 34) 10712 107 . Registered......------ 1927\m Ni. 97 
Tealy (Kinet oh hes k dige. isin} 20, ale | 78 65 82% yop, Sh pppebonan 1958|M S| 85i2 S 06% 
Japanese tad od A 6)48- 1925 F A 9719 Sal 2) 91 8912 loan & ref 58-_.---------- 1971L\F A 987 8912 
Second series aie. we 1928 FA} 93 = | ost pate O72 llGubeoge& tenet Ii het ---e Ao Bll 10118 
aan ae 25\3 Ji o: 9a%) BS's lg 937 as st 6s__.193 21 66 
oo 1931/3 J| 793, Sale| 79a = Geren. iosi|m N| ‘77 108% 
Lyons (Ci evelopment 63-1953 M 8| on" Sale | 79% 75% 827. hic & Erie Ist gold 5s.---- 1982|M4 N| 903. 81l2 
tps preteen] re gue | 13 G5 eho Grn ee ek somo 8} Sr a 
5-yr 68.1 ) 7 Sept '24 
Mexiean Irrigation 448... "1943 MN Ss eee oo 83% Chie Ind @ Loulsy—‘iet 68._1047|""3| 104" rt 
deeb oe xcs Oe 30 | efunding gold 5s a 
Gold debt 4s of 190 1945, J] 45 4655, 45 42 cs... 1947} J] 96 ‘Oris 
M pias 1954\3 D 5 653, 45 45 1 Refunding 4s Series C__.-1 1 
aonveridey oe--——-igsay BL Gy Sale| & Sey Sra Geserel 8 Bennnnnnnn— ison N| 78 "y 
Sorwa: ..1972|mM 8 ~ 6 85 91 eral 6s B--..---.-.- €1966|J5 84 
Swag eterna 6 £ Ss.....19804 © 195% Sale | 955 5% 10218 | ind & Louisville ist gu 48-1956}3 3] ai 98 
aE ne ae 1952\A O| 11058 Sale |1105s 109 112% c Ind & Sou 50-year 48..1956|3 J 8310 78 
m certificates) -..1943|F al $ai° suc | gait 93 iontt||Chic LS & East Ist 4}48...1969!2 D 7° 8412 
Panama (ep) 5448 Trrects.1953|3 D 9312 Sale | 9314 93 965s CM & Puget Sd Ist gu 4s_-.1949,3 J S7 90 
vy (City of) 8s_...1961/3 D 9612 Sale | 9612 975s ChM &8tPgeng4sSerA-e1989|J J 7 681g 
Qusenaland (State) ext sf 78.1941/A © sila, tordaee 93. opig|| General gold 3/48 Ser B el9so\3 3 58) 74% 
ahtaneetieiin °°" O47\F A 4 10712) 10434 10512 10912 General 44s Series C_..-€1989|J J “. 654 
Rio Grande do Sui 8s —-- 947K Aj 101 Sale 11001, 100. 102@|| Gen « ref Series A 4448.-a2 78i2 po 
jo de Jancizo 36-year sf 8.1946/4 © A od Bs 917%. oon Gen ref conv Ser B 5s ~a2014lF al ge" 62% 
San Paulo (Giiy) sf 3... 1947|A O 898 Sale | 89 88 nvertible 4}4s....----1932|3 D 70 
> 934 Sale | 883. 4s. - 55\4 
San Paulo Sean 8 f 88. .--.1952|M 8 a? ‘ Se Grell poco oes ~~ ------ 22°" 1925|3 D 68 
) ext s f 88_1936 9412 96 96 2 25-year “deb pi 70 
(France) ext 78 -1936/3 J) ogi. 8 9312 99% enture 48_...- 1934\3 3} 517 84 
a al 194 9912 Sale | 983 Chic & M 8 
Gerbs. Croats & Slovenes 8s. 1963 mi 84° Sale | 84 ‘ 9512 100 Chic & N’ aoc nrt aa, 1886-19201F Al 955 08° 
Bolesone (City) 68--.....--- Zim NN} 66l4 Sale | 6614 53lg 781 Registered. __...1886-1926|F A] 95 ba 
sere cies tte 5) Hue Ste i Sy eee eee nm 
yo City 5s loan of 191 1121s Sal th 2 ell lai p1987/Q F 
Geareaw he Besanne MS 2 Sale |112 111g 1191 eneral 48___.......-- 1987|N S1i, 681 
public ext 88...-1 66 Sale | 66 alias a St o-oo ce . 
Zuri ----1946|F A 4 66 amped 48-.-.....- 8 
rich (City of # f 88..---- 1946/F Al 10312 Sale |103 66, 27 || General 5s stamped. _—_—- Sere a aes a7! 
85=£ 110 Sale |109 99% 107 || Sinking fund 6s <= 19S7iM 8) 100 LAB. 
Railroad. 10814 1137 ha page 1879-1929|A O} 1027 1g 10512 
Sop Se Sen ist cons A Ss....198817 B Sinking fund 8e-72-“1878-1929 Aol o7 yn 
Alb & ioe guar gold 58...-1928|MN| 134° ~~~7},388 9212 96 Re 58----- 1870-1929] A a) ae 10013 
-w conv 3}48.-..-.- 1946\A O 100 ----{100 99% 101 Sinking hod deb 5s 1933 9618 971g 971 
Anes Gays ee seat AURSIA S| BL 62h a St eee og =- Abu 8 7 
it aetinea 3s 1942'M 8 8234) 81 year secured 78 g_----- 1, 
Tate a bhnGancuimn é gd ed hs ei oot | to year secured bis a..z z193eim S| 10st 110" 
e—Gen ¢ 48.1995/4 © Sot Bene | eer in a” ae yen 4s°88|3. 3 77% 106 111 
APs immian ey 8944 Sale Dlg 1 RSE a A 
atemument 3d 46---—-Figge Nov] 708 80s 70 ge SU atunine rid aa iagla O| 1 
ee aa bs a 8O0le} 795 c — ae 2 
ene gold x PP oeccase 1958 Novi 79% Sale | 7955 — bn Registered. ons 6... eat st 
$1905. ---- 195. 82l2 $334) 823 4 8212/| Gold 3%s._............1951 9414 4 
Conv 4- sue of 1910... 5\3 D 833 4 4 76 J GB nn ciencocnos 1951|3 D 9553 95% 
meee! 3% ____| 8: int Ist ref = a7 
aoe tease 1960/3 D| 7s3) 93s,| Sai2 76 93 ref 58 Series A-_-1963|J D| 941 78% 7018 
Rocky Mtn Div 1 g48..--1928|M S| 95% 96 "| ost 777% 1041 emph Div ist g 48--.-- 1951|\J D - 975s 
st 48_._.1965 95%, 96 9514 Oct’2? 4;CStLé&P liste as 7814 
Su ghort List 4a-195s|3 9) Siz 82!2| 79% Sept'23 93% 96!2|/\Chic St P M & 0 co 5 --- Se 2) ASS bom 
Cal-Ariz ist & 5 Ae. 5} 33% pt’23|____|| 77g 83 cons 63...1930|5 D| 104 9912 100% 
*No Drice Friday: bid —— 38 8712 93 Chie T yy 53. .--.------ 1930|M 8 94 9218 921g 
latest bid and asked. @ Due Jan. @Due April. ¢eDue M So East tet 5e-- 10g SN as 33 
ay. ¢Due June. } Due July. t Due Aug. 0D 2 
° ue Oct. p Due Nov. ¢ Due Dec. # Option sale. 
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N.Y. STOCK EXCHANGE 
Week ending Nov. 9. 


Week's 
Range or 
Last Sale 


BONDS 
N. Y. STOCK EXCHANGE 
Week ending Nov. 9. 


Week's 
Range or 
Last Sale 





“F Un Sta’n Ist gu 4s A. seeai 


lst Series C 6448 1963 
Chic & West Ind gen g 68__€1932 
Consol 50-year 4s 
15-year s f 74s 1935 
Choc Okla & Gulf cons 58__.1952 
C Find & Ft W Ist gu 48 g___1923 
Cin H & D 2d gold 4%s_-_-_-1937 
CIStL&C lstg 4s 
Registered 
Cin Leb & Nor gu 48g 
Cin 8 & Cl cons Ist g 5s 
Clearf & Mah Ist gu g 58____1943 
Cleve Cin Ch & St L gen 46.1993 
20-year deb 44s 931 


Cairo Div 1st gold 4s 
Cin W & M Div Ist g 48__1991 
St L Div Ist coll tr g g 48__ 1990 
Spr & Col Div Ist g 4s__..1940 
W W Val Div ist g 48___.1940 
CCC &I gen cons g 6s 1934 
Clev Lor & W con Ist g 58__1933 
Cl & Mar ist gu g 4s 1935 
Clevy & Mahon Vall g 56__..1938 
Clé oo gu 4}4s8 Ser A__..1942 
Series B 1942 
Int reduced to 3}44s_-...1942 
Series C 348 1948 
Series D 348 1950 
Cleve Shor Line Ist gu 4}48-.1961 
Cleve Union Term 5s 1972 
5e (w i) 
Coal River Ry ist gu 4s__..1945 
Colorado & South Ist g 48__.1929 
Refunding & exten 4}48_.1935 


| 114 


10412 
71 


| 102!e 


943g 
8712 
881g 
85 
845g 
9753 
9419 
78le 
92\4 
98le 
10214 
1024 
85le 
7614 
79lg 
83le 


82\l2 - 


105 
9643 
9414 
9058 


Ask| Low 


9034)! 
9775) 


11412/114 
— 


Sale 
Sale 
9434 


89% 


102 


“110412 Dees15 


Htoh| No. 
901g 
977 
11412 
105 
714 
10212 
Oct'23 
Mar’17 
Oct'23 
9012 Nov’23 
9012 Oct'22 
841g June’23 


901g 
977 


7012 


94 
88 
875 


10212 
103 
2 Oct’23 
Oct’23 
791g 791g 
83le 8312 
825g Sept’23 
10312 Sept’23 
9612 Oct'23 
941g Sept 23 
93 
91 


77 


Mar 21 


7612 Feb 12 
901g Dec'l2 
67 

905g 

10214 

953g 

79% 

923, 

82le 





Mar 22} - 





|| Low Htgh 
877% 925s 
95 100l2 
112'2 115!2 
10412 105 

6812 757. 
101lg 10314 
94 97 


“B6ig 89% 
861g 907 


{linois Central (Concluded) 
Purchased lines 34s 
Collateral trust gold 4s___ eee 


15-year secured 54s 

15-year secured 64s 6.-- 
Cairo Bridge gold 4s 
Litchfield Div 1st gold 3s_ 1951 
Louisv Div & Term g 3s 1953 
Omaha Div Ist gold 3s___1951 
St Louis Div & Term g 3s- ore 
: 9 


Springf Div Ist g 344s__--1951 
Western Lines Ist g 48_...1951 


Registered 
Ind B & W Ist pref 4s 
Ind Ill & Iowa Ist g 4s 
Ind Union Ry 58 A 
Int & Great Nor adjust és.“ 1983 
lst mtge 68 ctfs 952 
Iowa Central Ist gold 5s-- 71938 
Refunding gold 4s 1 


James Frank & Clear Ist 48.1959 


K C Ft 8 & M cons g 6s_._..1928 
KCFtS&M Ry ref g 48__.1936 
KC&MR&B Ist gu 58_..1929 
Kansas City Sou ist gold 38.1950 

Apr 1950 
Kansas City Term Ist 4s-_-_-..1960 
Kentucky Central gold 48-_- 1987 
Keok & Des Moines Ist 56.1923 
Knoxv & Ohio Ist g 6s 1925 


Sale 
Sale 
Sale 
821o 8334 
90le 99lo 
7712 79% 
98 Sale 
1013 Sale 
741g Sale 
94 97 
715g Sale 
847g Sale 
81le Sale 
807g 83 
66 Sale 
10012 101 





Low Htoh 
7512 Sept’23 
80 8033 
77 + Sept’23 
997, 10012 
10012 101 

10814 109 

8312 June’23 
6912 Oct’23 
7Ale 75 

68le Oct’23 
70 8 Oct'23 
70 May’23 
7812 May'22 
83l2 Oct'23 
92 Mar’'l0 
86 Mar’23 
841g Oct'23 
9534 95%, 
387 3912 
88 885g 
61 6312 
15 15 


82 Oct'’23 


1013, 
74lg 
95 
71 
845g 
8lilg 
83 
651g 
10012 


101% 
74Al, 
95 
71% 
8538 
821 

Oct’23 
66 
Oct'23 


Low Hoh 
75\2 80g 
77% 83 
76% 78% 
991g 10012 
100 102% 
1071g 111 
82% 87 
683 
72\¢ 


79% 
957% 98 
10012 102% 
a 
63% 72 
iy i 
81 837% 
64 92 
100!2 101% 





Lake Erie & West ist g 58-_- i 
2d gold 58 
Lake Tease gold 3448 
Registered 
Debenture gold 4s 
25-year gold 4s 
Reg! 


istered 1931 

Leh Val N Y Ist gu g 4}48-- “i 
Lehigh Val (Pa) cons g 48. - 2003 
General cons 448 3 
Leh V Term Ry ist gu g 58--1941 
Registered 1941 
Leh Val RR 10-yr coll 68. ."1928 
Leh & N Y Ist guar gold 48--1945 


95 Sale 


Col & H V ist ext g 4s 8612 Sale 


Col & Tol Ist ext 4s 
Cuba RR Ist 50-year 58 g--.1952 
let ref 74s 1936 


Day & Mich ist cons 4}4s8-_- .1931 
Del & Hudson Ist & ref 48___1943 
20-year cony 58 1 
l5-year 5\s 
10-year secured 7s 
D RR & Bdge Ist gu 48 g_-_.1936 
Den & R Gr—Ist cons g 48__1936 
Consol gold 4}48 1936 
Improvement gold 58.._.1928 


941g 95 
8612 87 
76 Sale | 75 76 
725g 75 i. Sept’23 
5 Sale | 943, 95 
923g Sale | 921g 9212 
9014 _.--| 85le July’23 
9212 93%| 933, 93% 
89le 9012 Oct'23 
78 Sale | 78 7814 
861g Sale | 86 8614 
991g 102 |1013, Oct’23 
97 ----|100 Sept’23 
1021g 10212) 1021, 102129 


801g Sept’23 ..-- 
80 Oct’23)---- 
831g 844) 13 
10012 102 | 12 


911g June’23 
8412 847g) 
92 9318) 
9712 98%, 
10814) 
May’22 | ---- 
2 


80 87 
100 10512 
91 92% 
82% 90 
90 98 
9714 10215 
103 111% 

76's 

80 





= 


82 85 


lst & refunding 5s 
do Registered 

Farmers L&Tr rets Aug °55- 
Bankers Tr ctfs of dep 
do Stam 


4912 Oct'20 
43. Oct 23 
40l2 Nov 23 
46 June 23 


& 


Lex & East Ist 50-yr 58 gu--1965 
Little Miami 4s 196 
Long Dock consol g 6s 


> 


991g Sale 
814 
1063, 
9614 


108% 
98 


895g Oct’23 
99 9914 
81 Mar’23 


96le Oct’23 


107 Aug’23}- 


Long Isid ist cons gold 58- -21931 
ped a lst consol gold 4s 1 

Am Ex Nat Bk Feb '22 ctfs_ 42 Oct 23 Genera! gold 4s 

do Aug 1922 ctfs " 2é Gold 
Des M & Ft D Ist gu 48___.1935 é 37 Unified gold 4s 
Des Plaines Val Ist gu 4448-1947 4, Sept 22 Debenture gold 5s 
Det & Mack—Ist lien g 48_.1995 65 > Aug 23 20-year p m deb 5s. 

1 7314 Aug’23 Guar refunding gold. 4s_..1949 

Det Riv Tun 448 8814 88le Nor Sb B Ist con g gu 58.a€1932 
Dul Missabe & Nor gen 5s8__1941 199  Oct’23 Louisiana & Ark Ist g 58-_---1927 
Du! & Iron Range Ist 58_ ---1937 7g| 98 9834 

Registered _ 


Lou & Jeff Bdge Co gu g 48_-1945 
- 951g July'23 
Du! Sou Shore & Atl g 5a. .1937 J 


Louisville & Nashville 58--.1937 
78 78 Unified gold 4s 

E Minn Nor Div Ist g 48.1948 8412 July’23! 

E Tenn reorg lien g 5s 19. 


Registered 
Collateral trust gold 5s. --1931 
9312 June’23 10-year secured 7 93 
ET Va & Ga Div g 5s 98%, Oct'23 Ist ref 5s 
Cons ist guid 58 98 98 
Elgin Joliet & East lst g 58_.1941'M 99 Oct'23 
Erie 1st consol gold 7s ext--1930/M 


891g 
85 
8214 
7758 
90 


92 
86 


9219 May’23} - 
86 86 

81le July’23 
75 = July'23 
9114 914 
83le R3le 
79 7T9le 
96 Nov'23 
96 96 

80le 8O0le 
1013, 1017 
893g 8944 
----| 9014 May’23 
Q8le 971e 
Sale |1065g 
Sale |1043,4 
Sale | 9614 
10412 1025, 
104 {10115 
85 83 Sept’23)_ 
62 | 6214 6214 
9334 Sept’23]_ 
7834 7834 
7310 Apr’23).. 
957g Oct’23|_- 97% 


9812 July’23|___- 98l2 
61 Oct’23\___- 71 
981g 981g| 9812 
82 Sept'23)---.| 83 
ee | 
10112)101 Aug’ ee } 
-|10012 May’23}- - oul 
86 Nov'23|___-| 
85 Oct’23}_..-| 
80 Feb’23) 80 
785g = 7912 761g 
93 93 6|| 89% 93 
87 aApr’23....| 87 87 
993, Aug’23.____,| 981g 100 


10112 May’22 sen meee 
100%, Aug’23 100% 1007 
91 Oct’23 87% 9212 
8912 Sept’23)___. 89 91 

851g Nov’23]_ 8312 89 
661g Aug’21}__.- 
99%, Oct’23}__-_- 
65 6514 
181g 181g 
1512 16 

87 8753 
981e 9812 
1014, 101% 
99le 99le 
9212 Dec’22 
9634 9634 
8712 Oct'23 
9134 May’23 
Sale 7453 T5lg 
Sale 75g 78\4 
6324) 6334, 633, 
Sale | 937, 9414 
Sale | 495, 501g 





831g 83%, 
7814 80 

we esse 
9514 9712 
79 81 

10134 Sale 
8934 Sale 


Zvatd CZOMMOOZ Zee ZZwO Gee 


wee ZDWUD @ Leann! 











Oct’23}._.- 
1067} 49 
105\4 
9634 

Oct’23}- 

Feb’23 


mee “O7ie 
106%4 
10444 
9614 
103%, 
99 
83 
611g 


987g 
99 
Sale 
Sale 
58 
Sale 
4714 

8934 
Sale | 5% 
Sale | 5% 
Sale | 55: 
88 | 


rs | 





106 109 
10114 105% 
95 97 
101% 103 


8 
5s B (w 1)..------------ 2003 181 
N O&M Ist gold 68 
10453 10444 
lst cons g 4s prior 591g 5934 
Registered 


2d gold 6s 
Paducah & Mem Div 48- "1946 
| Mar’22 
lst eonsol gen lien g 48..1996 J 5014 
Registered 19965 


St Louis Div 2d gold 3s8---1980 
L&N&MEM Ist eg 4481945 
Oct’23 L & N South joint M 48-1952 
Penn coli trust gold 48..1951 F 
50-year conv 4s Ser A..1953 A 
do Series B I5< 


Registered h1952 
||Louisv Cin & Lex gold 448.1931 

Gen conv 4s Series D_.-1953 A 
Erie & Jersey lst s f 6s 


Mahon C’l RR ist 58 d 
Manila RR (Southern Lines) 1939 
Erie & Pitts gu g 3448 B__--1940 J Manitoba Colonization 58_.1934 
Series C ManGB&N W 18t34s-.-.-.1941 
Evans & T H Ist gen g 58__.1942 A Mex Internat’! Ist cons g 48.1977 
Sul Co Branch Ist g 58__.1930 A 
Fargo & Sou 68 1924 J 


Michigan Central 58 
Registered 
Fila Cent & Pen Ist ext g 58.1930 J 4s 
Consol gold 5s 
Florida E Coast Ist 4448___.1959 3 
Fonda J & Glov 44s 1952 M 
Fort St U D Co Ist g 4448_-1941 J 
Ft W & Den C Ist g 5%s8-_--1961,J 
Ft Worth & Rio Gr ist g 48__1928/J 
Frem Elk & Mo V Ist 68__..1933/A 
GH&S8AM &P Ist 58__-_.1931 
2d exten 58 guar 
Galv Hous & Hend Ist 58-_-__1933 
Genesee River Ist 8 f 6s__.-1957 
Ga & Ala Ry ist co 1 58_...01945 
Ga Car & No Ist gu g 58___.1929 
Ga Midland ist 3s_. ___--.-- 1946 
GilaV G& N ist gu g 58_.-.1924 
Gou & Oswegatch 58 
Gr R & I ex Ist gu g 4}48__.1941 
Grand Trunk of Can deb 78.1940 
15-year 8 f 6s 1936 
Grays Point Ter 5s 
Great Nor gen 7s Series A__1936 
Ist & ref 4%(s Series A__.1961 
Registered is Eee aay Oe 1961 
1952 
Green Bay & W.deb ctfs‘‘A’’____ 
Debenture ctfs “‘ 
Greenbrier Ry ist gu g 48___1940 
Gulf & SI ist ref & t g 58__b1952 
Hariem R & Pt Ches Ist 48__1954 
Hocking Val ist cons g 4}48.1999 


10112 
841g 
63 
96 
80% 
7312 


9712 





3S S tS 
eee eee eee eee ateceocre 


= 





7912 


963g 





102 
6312 
$3 


| 6912 93, 101 


' 9914 Oct’23 
9412 June’23}- 
94le Q5le 
8712 8712 
673%, Sept’23 
8134 Oct’23 
99%, Oct'23 
841g Oct’23 

[10678 1067 
97% 9778 

98 July’23 

88%, Oct'’23 

87 8714 

84lp Oct'23 

907, 9214 

61%, Oct’23 

993g July’23)_ 


91 


Zame0Zu Zuummrundoz3s 


» — 
Dee nOOueeOOOrPunneunZZenO 400u200D 
BEecege See 


Registered 
JIL&8 lst gold 34s 
Ist gold 34s 
20-year debenture 48 
Mid of N J 1st ext 5s 
Milw L 8S & West imp g 5s-.1929 
Ashland Div Ist g 6s 
Mich Div Ist gold 6s 
Milw & Nor Ist ext 448----1934 
Cons extended 4s 1934) 
Mil Spar & N W Ist gu 48. --1947 
Milw & S L Ist gu3%s 
Minn & St Louis lst 7s 
lst consol gold 5s 
Ist & refunding gold 4s-- 1949 
Ref & ext 50-yr 58 Ser A-.1962 
M8stP&SSM vance, 
1 


86 
80 
2 Sale 84 











3 101g 
92 > F 
91 
857s 
86 


Do uemrOOZmunu 


"5 

18le 
Sale 

875g 
Sale 
Sale 
100 


Nov’23}- 
113lg 11312 
103%, 1043 >see coll trust 6448---- Fr wd 
10112 Apr’07 ahh pas 68 
105% =. 106 12 Ist ashes Term sf 4s__ “ial 
861g 8612 M88M &A Istg 4s int gu_i926 
90 May'23 Mississippi Central Ist 58._.1949 
96 9612 M K & Okla Ist guar 58___.1942 
60's June 23 Mo Kan & Tex—Ist gold 48.1990 
712 78 Mo-K-T RR—Pr 15s Ser A_1962 
8412 Oct 23}- 40-year 4s Series B 
78\2 Oct 23 10-year 6s Series C 
70l4 Oct 23}- Cum adjust 5s Series A___1967 
8334 84 Missouri Pacific (reorg Co)— 
8lie July 23}- ist 6 refunding 5s Ser A__1965 
975g Oct'23 ist 4: refunding 5s Ser C__1926 
90 Oct’23}. lst & refunding 6s Ser D__1949 
90 July 23). 1 
931g July 23} - 
85 Oct 23 
R34 8ll4 
58le 5914 
8912 Oct 23)- 
831g Sept 22 
7419 Oct 23}- 
SO Oct 23 
83 Feb’23]- 
7614 Sept’23}- 
8312 Mar’22 
83 84 
9533 Sept’17}- cin 
8345 855g 2 


@DueJan 0b Due Feb. 


on 
es os 


=< 
= 


3 97% 


See eee eer oscE — 
eee te SNOT AC ee Oe ZOuUGUZ 


ss 
250 





a eB 


7334 

96 
Sale 
Sale 


74ig Nov’23}_ 
951. 9512 
85 8714 
48lo 491» 


81 82 
93 Oct’23).... 
74% Oct’23}..-.- 
1027, Nov’23}__. 
100 le 10016 
7614 Oct’23)_ 
921g 921 
9424 Oct'23 
753g 75l2 
81 Oct’23} --- 
109 Oct’23}-_-_-- 


H & TC Ist g 5s int gu 
Houston Belt & Term 1st 58_1937\J 
Hous E & W T Ist g 5s 1933) 
Bt CUR? GO 106. 2.2.6000-8 1933|M 
Housatonic Ry cons g 58__._.1937;M N 
Hud & Manhat 5s Series A_.1957|F A 
Adjust income 5s 1957\A 
[Hinois Central lst gold 48_.1951|/3 J 
Registered 19 
1st gold 3s 8 
Registered 51} 75lg 
Extended ist gold 34%s__.1951/A O| 76!\2 
Registered 1951,A O| 75g 
1st gold 3s sterling 1951\M 8! 59%, 
Collateral trust gold 4s-_ ~<a MS 835s 
Registered 1952;A O| 784 
lst refunding 4s 1955 WN! 8515 Sale 


*No price Friday; latest bid and asked this wrek. 





ZZue wa Ze 


945g 
80 
80% S 
584, 8 
8714 
87le 
78 


Missouri! Pacific— 
3d 7s }xtended at 4% ._.1938 
Moov & Bir prior lien g 5s__- aren 
Mortgage gold 4s 19 
Mobile & Ohio new gold 6s_. 1927 
ist ext gold 6s hi927 
General gold 4s 193 
Montgomery Div ist g 58.1947 
St Louis Div 5s 192 
Mob & Ohio coll tr g 4s 
Moh & Mal Ist gv zZ 4s 


Zz Z7 57 ee tee ee Nee te BS 


85 
767%, 
55 
8812 
“it 7 
“55° 
76% 


Te ‘ 


81 
9214 - 
7014 75 
| 1023, 10258 
| 10012 103 
7458 75le 
921, 93 
94!g Q5le 
75le 
Silly 
9914 


Sale 








=_ 








SGSpacat 


Rs 


94 

7412 78l2 
81 8253 
107 111 


0914 101% 


110 

















“991g ___- 
o Due Oct. 

















we Gt 


101.101 «| ~ 
8 Option sale. 





Due June. aDue.July. s Due Sept. 
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a \ a 
ps Syl price Week's |3_'| Range BONDS | S| Price Week's Range 
N. ¥. STOCK EXCHANGE § | Friday Range or | £3 Since N.Y. STOCK EXCHANGE | $§| Friday Range or 3 Since 
Week ending Nov. 9. <a| Nov. 9. Last Sale | &2\| Jan. 1 Week ending Nov. 9. =a} Nov. 9. Last Sale | &2\| Jan. 1 
Bid — Ask|\Low + —Hth\No.\|Low High|| \Bid Ask\Low Htoh|No.\\Low Hid 
M & E Ist gu 344s__-_._-__- 000|J DB) 7412 78 | 741g Oct’23|_---|| 74 78 ||Peoria & East Ist cons 1..-0009 AO) 7012 707%) 71 Oct 23 “oes! 68% 78 
Nasbv Chatt & St L lst 56..1928|A O} 99% Sale | 99% 9912| 8|| 985, 101 | a eee 90| Apr 2314 24's] 2345 23le2 5|| 20% 30 
N Fila & 8 ist gu g 58___..-.- 1937|F A| 96% 99 | 9614, Oct'23 -|| 96% 98 ||Pere Marquette lst Ser A 58 1986] J 3} 937% Sale | 92%, 94\g| 73|| 92% 98 
Nat Ry of Mex pr lien 4348..1957|J J) 23% __..| 30 Sept’ 22\__- a Pt | es. {fee 1956\J 3) 7714 78!2) 77\e 78 4 761g 821g 
July coupon on...........---|- —— i 27 2412 2419| 13 23 32%| Phila Balt & W ist g 4s__._- 1943|M | 89 ....| 88 Oct 23)/-.- -| 87%, 92% 
2 GRR: ----| 2l!2 25 | 29 Mar’23/----!| 29 35 ||Philippine Ry let 30-yref481937\3 J} 43 43%) 42 43 9}; 41 497 
Genera! 48 (Oct on)...--- 1977|A Oj __ ----| 261g July’23|----|| 26g 2615) PCC&S8tLgu4%eaA-....- 1940/4 O| 93'4 95 | 9212 Oct 23)-- --| 93 97% 
Be eee GO ccanocsoesus i eae 22 Sept’23!.---|| 21% 24%'| Series B 4448 guar....... 1942)|A O} 9344 95 | 93 Oct'23/.---|| 93 97% 
je aS SEA RE SE Oct'23} - - . 20 2942)| Series C 4448 guar....... 1942;|M N| 93! 9314 9314 4|| 91% Q4l, 
Wat RR Mex prior lien 4448.1926|3 J| 3414 ____| 3814 June’22/-_---| ....'| Series D 48 guar........- 1945|M NI &6le 89 M1lg Oct’23)-.-- 89%, 93 
Pe GE Gas ccccccescese ----| 34% Sale | 34% 343 7\| “241, 44 i Series E 3448 guar gold...1949/F A| 83%, 87 | 90% Oct'23)---- 8412 93% 
oy eos ox 311g 40 34 Oct'24}-.--|| 34 44% Series F guar 48 gold__...1953/J DBD) 987 8919! 91le June’23) ---- 89 91% 
lst consol 48 (Oct on)_...1951)}|A O| _. _ 28 Apr’23)---- 27 28 | Series G 4s guar.__......19! 57|M Ni 86 9212} 93 Sept 23)-- 895, 93 
ee BOOR GR. .cccccceute< e--| 20 21%,' 23 Oct’23)|--- “| 2114 26!2|| Series I cons guar 448__..1963 F Al 91'g 93 | 9014 Oct 23/-- 9014 945 
pt i re 19% Sale | 19% 19%, 1 18! 2814|| Series J 4448...---------1964/|M N/ Q0', __- Olle Ox t 23) ----| 9lig 94 
Naugatuck RR Ist 48_._.-_- 1954|M Ni 55 | 68!g May’23}--- -| 68g 68's|| General 5s Series A__..-- 1970\3 D| 96!le 97 957s 9572) 2|| 9353 961g 
New England cons 58. _..--- 1945/3 J} .. 68's 75 Aug’23/-_- 75 QU!2||Pitts & L Erie 2d g 56_-.-.-- @1928|A O| 96% ....] 99 Nov 22|--.-]] 1... cece 
EE aE 1945,3 3) 6815 76 | 64 Oct’23 _l| 64 75'4||Pitts McK & Y Ist gu68_...1932|J 3) 103'4 107 |105 Dec’22 . peg 
N J Junoc RR guar ist 48____19A6\/F A! 8v 4 | 82 June'23 \| 82 82 || 2d guaranteed 68 ssieonne | aes cet Ste CORT Deccesl oak ee 
NO4NE Istref &imp44sA'52\s J| 7910 8 34) 80 80 1|| 77 8ll2||Pitts Sb & L E Istg 58_----- 1940/A O} 9914 99%) G81, O8lo 3\| 971, 100 
New Orleans Term ist 48-..1953)J) 3) 75'4 T5le 76 23|| 73g 793%)|| Ist consol gold 56....-.-- 1943/9 J 97's ....|100 Feb’23|----|| 100 100 
N O Texas & Mexico Ist 68__1925|)J D)| 100%, Ss ale {100% 100%) 30}| 100 10112|/Pitts Y & Ash Ist cons 58-..1927|M N/ 99lg _- ae a ee Bee 
Non-cum income 5s---.--.- 1935'A O| 7912 Sale | 777% 791o| 92|, 7253 84 ||Providence Secur deb 48....1957|M-N/ 25 30 30 June’23i.... 35 3853 
N & C Bdge gen gu 448_...1945)) 5 9014 927g| 90%, Sept 23 _...|| 89% 90! 2) Providence Term lat 48. ~_.-1956/M Si 71% -..- 885, Feb'18|--- se 
NYB&MB Iistcong 58-_.1935/A O| 927% -| 93 June 23] ___|| 91% 94 Reading Co gen gold 48___-. ooenel x J 864, Sal 865 R7'x| 40 827%, 88 
WN Y Cent RR conv deb 68_.1935|M N| 104% Sale |104lg 10419! 152| 101 106%8| Certificates of deposit-- 1. 86!e Sale | 86% 8634) 35 79 88 
Consol 48 Series A__...-- 199|F A! 81 Bile! Bile Sile| 17]| 76% 83 \| Jersey Central coll g 48. -1951/A O Bllo 8234) Slle S21 12 80 86 
Ref & impt 4448 “A"....2013|A ©} 85%; Sale | 851, 8514 12|| 84 887s||Renss & Saratoga 20-yr 6s... 1941|\M N/ 108!2 -_- ae a — . ane 
Ref & impt 5a. ......-.--.- 2013}A O} 9514 Sale | 95 95%) 313 92% 98%8||Rich & Dan 58.-.-.------- 1937) O| 98 98341 99 Orct’23) 97% 9° 
NY Central & Hudson River— lj ||Ricb & Meck Ist g 5s-.----- tte py | 69 73 172 Mar’23/---- 72 72 
Mortgage 3}4s8.........- 1997|J 3} 74 Sale | 73% 747 89\| 72 177%||Rich Ter 5s- eae J} 9553 96 | 95!2 Nov’23]--- 95 100 
OS ES 1997|5 J 72!0 Sl1'l4, 725, Oct 321)_- 6914 732) Rio Gr June Ist gu 5s_ —— ; o R4 8534) 84's 84! 5 83 87 
Debenture gold 48_......1934|M N| 8¥!4 Sale | &9 8944! 36 8612 91%, | Rio Gr Sou Ist gold 48....-.- 1940|J 3 5's 8 83 Ort’23/...- 3g 9 
30-year debenture 4s__--- 1942/5) Ji 86 Sale 8512 8614) 45|| 84% 1% ee er ae 1940\J 3} 12 ---| 7'g Oct’23|-.-- 8 ll 
Lake Shore coll gold 3448-199%|F A| 715s 72 | 715s 72 14|| 68g 76 ||Rio Gr West ist gold 48.....1939|J 3} 76 76%) 76 76 4\| 72 78 
| Ee 1995/F Al 69!4 73 | 70% Oct 23|_._.|| 69 73 Mtge & coll trust 48 A -oos ae O] 62 ale | 62 62°s| 12 | FOle 68 
Mich Cent coll gold 3}48.-1995|F A' 737% Sale | 717% 7378 3|' 71 76%4)'RI Ark & Louis lst 4448....19234|M 8S! 7414 Sale | 7334 7410 16]' 71% 81 
77? a 1998|F A, 6914 _.-. 6933 Sept 23]___- 693g 75 ' Rut-Canada Ist gu g 4s...-- 1949/3 J 65 70 | 70 June’23 -- 70 70 
WY Chic & St L let g 48_...1937|/4 ©] 8914 9114 887% Oct 23]_- 837, 91)'4)|Rutiand ist con g 4448-.--- 1941|J 5] 79% ...-| 79 Oct’23 --.- 79 = BOlz 
EA EGS 1937;4 ©} 87 89le 88 Oct 23). 86'5 88 |\St Jos & Grand Isl g 4s..--- 1947|J5 Ji 693, 72 674 June 23 ---- 691g 7h% 
Debenture 46 .......---- 1931/M N| 8712 Sale 871s 8712} 73|| 8353 89 |/St Lawr & Adir Ist g 58----.1996|J 3) 891g 9312] 9714 97'4 6|| 91 97% 
, OO) 7a 1931/M N/ 10012 Sale 10012 100%) 76|| 98 101 OES aes 1996|A O| 89 100 | 977%, Oct 23 ---- 95% O8lg 
NY Connect Ist gu 4448 A..1953)F A| 86 Sale | 86 86 21\|| 841g 887g|/St L & Cairo guar g 48_-----1931|3 J) 8914 Sale | 891g 8914 7 7 90 
WY & Erie Ist ext g 48__-_-_- 1947|M NN} 83 -..-| 81 Bept 23]___. 81 81 ||StLiIrM &Sgencong 5s.--1931)A O} 9514 Sale | 95'4 955, +=18 931g 991g 
3d ext gold 4}48.-------- 1933\M 8) ___- -| 95 May 23]___. 95  9912/| Gen constamp gug 58----1931)A O}; __.. __..]102 July’l4----]} -.-. -... 
4th ext gold 58._....-.--- 1930)}4 O| 94 .| 94%, Sept 23]__-. 93g 94 Unified & ref gold 48.....1929|J J} 831g Sale | 83 83lo 23]| 82% 807% 
5th ext gold 48..-.------ 1928]§ D| 92% __--| 91% Aug 23|____|| 91% 91%]! Riv & G Div Ist g 48.._-- 1933|M N| __._ ____] 7238 73\0| lll] 7lle 86 
NY & Green L gu g 58-.---- 1946/MN/ 81l, ____| 84 84 2|| 72 84 ||St LM Bridge Ter gu g 58...1930|/A ©} 9614 9712) 97'4 July’23 ---- 96 99 
N Y & Harlem g 348-_----- 2000|M N| 74 76 | 74 Sept 23]____|| 73lg 77%§||St L & San Fran (reorg Co) 48."50/J 3} 66 Sale| 66 66%3| 97|| 65 707% 
NY Lack & Western 56-...1923|/" Aj _... ____| 9934 June 23]___ 99%, 100 Prior lien Ser B 58-..----- 1950|J 3) 7934 Sale | 7912 797g, 54|| 791g 85% 
S08 BI G6. ccccccccese- GIG tcp rae cll eee easel SUP UID ENC Ge ccccecs 1928|\J 3} 98 Sale| 975, 98 18|| 97 100! 
lst & ref 4448.....--.-.-- 973|M N| 97  -...| 97 Oct 23]_. 951g 97 Dts. cednenpaeneeeeed 1942 4 J} 88 Sale| 871s 88 7|| 873g 9253 
NYLE&w ist 7s ext....193U/M §/| _- ----|103 June 23}__ 103 103 Cum adjust Ser A 68....21955|A O} 71 Sale| 69 71 | 132]| 675g 90 
Dock & Imp 58_--.------ 1943/J 3] 9914 ____| 9812 June 23|____|| 94  9812|| Income Series A 68--__-- hi960 Oct} 57%, Sule | 5533 5733| 365|| 53l4 67 
NY & Jersey ist 56.__....- 1932/F Al 96 9712! 96!3 Oct 23]- 94% 987s!/St Louis & San Fran gen 68_-1931|J 3] 103g __..|103ig 103! 1}| 1021g 104 
N Y & Long Br gen g 48-...1941|M $| 847% __..| 91 July’23]____|| ---- -.--|] General gold 58_..------- 1931/J 3} 98 98121} 98 Nov’23'----|| 9 90% 
N Y NH & Hartford— St L&SF RReonsg4s...1996'3 3) 8410 ____| 82Ie July’23\----|| 821g 82% 
Non-conv debep 3}48.---1954/A O} 36 40 | 36 36 4 347% 47 Southw Div Ist g 58-...1947/A QO} 887% ___.| 91 June’23|----|} 91 91 
Non-cony deben 48. -.--.-.- Se ¢ : = 47% 49 ||St L Peo& N W Ist gu 5e_..1948|\J J} 98%, 9934) 99 9934) 15}]| 98lg 103 
Non-conv deben 3448...-1947|M &| 3612 39 | 44 June’23|__ 43!2 48 |/St Louis Sou Ist gu g 48. .--- 1931|M S| 885g 891e] 8853 Oct’23}----|| 861g 89ls 
Non-conv deben 48....-.- J 3} 41 42 | 4012 Nov’23}__ 37% 51%8||St LS W Ist g 48 bond ctfs..1989/M N| 74% 75 | 74%, 76 14|| 72% 78% 
Non-conv deben 48.....- MN] 41 417s} 40 =Oct’23}__ 37 Ss 50 2d g 4s income bond ctfs_p1989|J J} 685, 71's} 685s Nov'23/---- 66% 70ls 
Conv debenture 3}48---.-- 5 J| 36 Sale| 36 37 11|} 34 4612]| Consol gold 4s.....-..---- 1932|3 D| 75% Sale | 75% 76 28|| 73g 78 
Conv debenture 68--.- 5 J} 53 Sale| 52% 5410} 91|| 52 73%4]| Ist terminal & unifying 58-1952/3 J| 7412 Sale | 7414 74%| 11|| 73% 822 
4% debentures........-- MN| 28l2 Sale | 28 2812] 23|| 274 42%/||St Paul & K C Sh L ist 4448.1941/F A) 737, 75le] 7412 TAle 4|| 74 8lls 
78 aaa RES A O| 637% Sale | 63 64 28|| 54's 81 ||St Paul & Gr Trunk 4)60...3067 J Jj} 89 92 !75 Nov'23|/--.-|| 91g 90% 
+ ES AO} 59 591s) 59 59 50|| 53 71tgiist Paul M & Map 0..--0--8 oss J 3} 91 .--| 907, Nov’23}.-..|| 90% 93 
Cons I Ry non-conv 486....1930|)F A} 3514 55 | _._. _____- ee ene Ist consol g 68. ..-------- 933|J 3} 106 1073410612 Nov’23|----|] 106 100% 
Non-conv 48.....-.--- 1954/3 3] 3712 ....| 40. Oct'23|_"~"|] 40° “461g|| 6s Reduced to gold 4%s "ipas J 3} 95 9614] 95t2 Oct’23|.-.-|| 95% 9Ols 
Non-conv deben 48..--1955|)3 J} 40  _ | 38% Oct’'23|____|]| 38% 44 Mont ext Ist gold 48__._- 1937/3 D| 8812 8912} 8914 Nov’23]---- 8814 93 
Non-conv deben 48....1956/5 J} 40 50 | 40 Sept’23|____|} 40 40 Pacific ext guar 48.....-. 1940)J 3} _... _...] 85 July’23}.-..|| 84 85 
NY & Northern ist g 58..-.1927)A O| 987, __..| 99 Oct’23|}____|) 99  Q97%|IS A & A Pass Ist gug 48_...1943|3 J| Zils 72 | 715, 72 15|| 7053 75% 
NY O & W ref Ist g 48.---91992)M 8] 60!2 Sale | 6012 6114] 31|) 60% 707,)/Santa Fe Pres & Ph 58. --- 1942|M $| 9715 9933} 97 May’23/--_-|| 97 90 
General 48........------ 955/53 D 5912] 58 58 1|| 57 705s!/San Fran Term! Ist 4s__.__- 1950|A O] 8ilg 815s 8114 8134] 35|| 78lg 83% 
NY Prov & Boston 4s-_----- SPORT OF cece nue] TS | AUB'SS Nh cece canclne FIRS W Olccccaceccsce 1934)A O| 1061, _.--|108 Oct’23]..__|] 107. 108% 
NY & Pu ist cons gu g 48...1998)A O} 801g 8212] 8014 Spet’23 ____ |] 80% 82%] 5e___..__._.-_--------- 1934/A O} 993, 10014] 993% Oct’23]_.__|| 99% 90% 
NY & RB Ist gold 58___.-_- 1927|M $| 96's -...| 95 Apr’23|____ 95 95 ||Scio V & N E Ist gu g 48__..1989|M N| 855, 86%! 87 Nov'23 2 8453 87s 
WY Susq & W ist ref 58....1937|3 J) 56 Sale| 55 56 5|| 50 60 ||Seaboard Air Line g 48------ 1950/A O| 571g 62 | 56%, 5634 ij} 53 58 
2d gold 4}48_......----- 1937/F A| 46 Sale | 46 46 2\| 42 495s!| Gold 4sstamped__-.._--- 1950/A O} 58 Sale| 57 58 35|| 52 658 
Genera! gold 58__....-..-.- 1940|F Al 40 4012] 3912 40 6 371g 49 Adjustment 58....-.--- 01949|F Al 3910 Sale | 384 40%8/1078 22% 40% 
Terminal Ist gold 5s--- _ - 1943|M N| 84!2 Sale | 8412 = 841g 1|| 84 93%5s!| Refunding 4s.......----- 1959/A ©} 465, Sule | 451, 4612] 384|| 39 46l2 
NY W'ches & B ist Ser1 4}48-'46/J J} 3612 Sale | 3612 38 26| 32l2 504 Ist & cons 6s Series A__..1945|M $| 673; Sale | 67 68 | 249|| 58% 68 
Norfolk Sou let & ref A 58..1961/F A| 64 667s! 64 6412} ¢|| 61 71 ||Seaboard & Roan Ist 58-...1926/J 3} 9612 97'4| 9714 Oct’23|}_.__|| 93% 97% 
Norfolk & Sou ist gold 58...1941.M N/ 8814 90 | 8812 Sept’23!____ || 87% 932 |Sher Sh & So Ist gug 5s____. 1943|J DB) ____ __._] 3612 June’23]____|] 361g 3713 
Nort & West gen gold 68....1931/M N/ 10512 10814/106!2 Sept 23;____|| 106 1082/3 & N Alacons gu g 58____-- 1936|F A| 995, _...| 987% Aug’23/..._|| 98 101% 
Improvement & extg_--.- 1934/F Al 106% -{110 Mar 23!____|] 110 110 || Gen cons guar 50-yr 58-_.1963|A ©| 983, Sale | 98% 9834 2| 961g 99% 
New River lst gold_----- 1932|A O| 107! 10812|1071g Oct 23 __..|| 106% 10714 [So Pac Col 4s (Cent Pac col).k°49|J D| 841, Sale | 84 84%) 34] 7712 86 
N & W Ry Ist cons g 48.--1996/A Q/ 8912 Sale | 891, 897 52] 85'4 93%] 20-year conv 48...-..--- 91929\M S| 927% Sale | 92% 93 | 218] 9012 93 
Registered -- --...--.-- 1996/A OQ) 85%, 8712) 853, Oct 23|___ || 85 90 20-year conv 58...------- 1934/3 D| 98 100 | 98% 98%) 3] 9712 LOZ, 
Div’! ist lien & gen g 48-1944 J J) 87 88%) 873 8733, 17|| 8283 89 |/So Pac of Cal—Gu g 5s-..-- 1937|M N] 921, 10312 103 = Oct’23}____!| 101 103% 
10-25 year conv 6368... 1888 MSs: 90 . 105 Aug’23.___ 4 101 108 |So Pac Coast Ist gu 48 g....1937,J J) 89 Q1l2 89 91le 4| 88 9% 
10-year conv 68-_-..-..-- 192 9M $| 107% Sale 1074 108 59,| 10612 1173, |So Pac RR Ist ref 4s_....... 19553 J| 88 Sale | 86% 88 | 100] 83 88l 
Pocah C & C joint 48..-1941\J BD} 86 87 | 85l2 Oct’23|____|| 84% 88% |Southern—Ist cons g 58....1994 J 3] 95%, Sale | 954 614] 186 | 92% 984 
North Ohio ist guar g 58....1945 A O| 8053 85 | 85 85 1| 79 83 peveep & gen 4s Ser A__.1956 A O} 685g Sale! 6814 687s} 162] 6614 691g 
Nor Pacific prior lien 48....1997 Q J, 823, Sule | 8212 83 | 117,| 8l'2 87 te einen rar ea 1956 A O} 101!2 Sale 101%, 101%) 129] 100 102 
1997Q J} 80 8lls] 813g Oct’23 fiebte, 81 83g] Mem Div Ist g 44s-58_..1996 3 J) 94 95l2 9512 Nov'23|____| 90 97 
42047 Q F| 58% Sale | 58 58%, 39,| 58% 62%4,| St Louis div Ist g 48_..--- 951\J 3} 7912 Sale 78% 81 6|| 75% 81 
@2047/Q F] _... 5873] 60 June’23|____|] 58'2 60 |'So Car & Ga Ist ext 5448_...1929|M N| 983, 10012| 99 99 5|| 97 99% 
Ref & & impt 4}4s ser A....2047/J 3} 81% 8212] 82% 8373] 7|| 82! 9012! Spokane Internat Ist g 58--.1955|J 3} 83 85l2| 825, Oct’23|/____|] 81% 83le 
wor nneen------ 2047/3 3} 1027, Sale |10234 10314] 112|| 102%, 109%)'Staten Island Ry 444s.-.-..1943'3 D| ____ ___-| 80 Oct’20]____]] --.. ---. 
Ridbenseeneaese 2047/5 3] 92% Sale | 92% 92%) 27,| 92'4 100 |/Sunbury & Lew 48.........1936|J 3)... _..-| 91 Oct’23}____|} 91 91 
§8 D.......-....-...- 2047/3 3} 92 93 | 92%, 927%] 26|| 92's 9414|\Superior Short L Ist 58g-.-€1930|M S| 961g __--| 95 May’l8|__._|| ---- ---- 
St Paul-Duluth Div g 4s.-1996)) BD) 7812 _...| 89 Feb’23|____|| 89 89 ||Term Assn of StL Ist g44s.1939|A O| 92 93 | 921, Oct’23|____|| 90 95 
St Paul & Duluth Ist 58.-1931/Q F/ 9914 __._} 98% Jan’23!____|| 981g 987%|| ist cons gold 5s___-._-.-- 1944|F A] 961g __.-| 99 Nov'23|____|| 95% 99 
1st consol gold 4s8__-_.-_- 8|3 D) 7614 _.-.] 8414 Jan’23|____|| 84% 84%4|] Genrefundsfg 4s_.____- 1953 3 J| 7812 80!2} 79 Nov'23}____|| 77 82 
Nor Pac Term Co Ist g 68---1933/3 J] 1097 1097|1091g 1091 108 110 ||Tex & N Ocon gold 58___--- 1943/3 3} 92  __--| 903g May’23}____|} 90 90% 
pad OE, --2------ 1938/A ©} 99 100 |100 Sept’23|____|| 100 102 ||Texas & Okla ist gu g 58_...1943|M $| ____ ____] 331g Dec'22|____|] ---- ---. 
North Wisconsin ist 68----- 1930/3 J} 101% ..--]100 June’22|____|] --.. -..-.]}Texas & Pac Ist gold 58____- 2000/3 D} 917s 92 | 917, 917%) 3|| 89ls 96 
Og & L Cham Ist gu 4s 6... J J} 68 69%} 681, Oct’23|___ |} 66 70 2d gold income 5s-.---.-.-- 000|Mar| 40 . 51 Aug’23}____|| 401g 54 
Ohio Conn Ry 48------.--- 1943/M $| 891g ____] 893g Oct’23|____|| 86% 86 La Div B L Ist g 58__-_--- 1931/3 J| 877% 91 | 91 91 2|| 84 92 
Ohio River RR Ist g 5s----- 1936/3 D} 9653 ....| 9612 Oct’23|____|| 95!2 98'g!\Tol & Ohio Cent Ist gu 58_..1935|J 3} 97 Sale | 97 97 1|| 96 98% 
General gold 5s. --------- 937|A O| 94 -___.| 941g Oct’23|____|| 9418 9519|| Western Div Ist g 5a____- 1935|A O| 937, 9812] 94 Sept’23/____|| 92% 96 
Ore & Ca! Ist guar g 58. .--- 1927/3 3) 9953 997s] 9912 100 7|| 98% 100 Genera! gold 58__.....--- 1935|J DB} 90 -_-_--| 90 90 8753 92 
Ore RR & Nav con g 4s----- 1946 3 D| 87 Sale| 87 87 4 84%3 88 |/Tol Peo & West 48_...___-- 1917|J J3| 27 30 30 8 Oct’23}____ 2812 32 
Ore Short Line—Ist cons g 58-°46)J 5) 10034 1011g|1003, Nov’23 Rey: 99 10412/\Tol St L& W priieng344s_.1925|J 3) 953, 96's) 961g 96's} 10 93ig 96% 
Guar con 5s--....---.-.- 46/3 J} 101% Sale |10112 10134) 10|| 99% 105 50-year gold 48.._._._._. 1950/A O| 7212 73 | 72 73 7|| 68lg 75 
Guar refund 4s. _...-...- 1929/3 DB) 9212 Sale | 9212 93 | 97|| 905 93 |iTol W V & Ogu4igsA____- 1931|J 3} 95 _.--| 9514 June’23}____|| 95tq O5ls 
Oregon-Wash ist & ref 48..-1961)3 J) 797 Sale | 79%, 80 | 46/| 75!2 82 Series B 44%s__.....--_-- 1933/3 3| 95 9512] 9414 Oct'23|____|| 94g O6lg 
Pacific Coast Co Ist g 58.-..1946|5 D| 743, 75lo| 7412 75 11|| 7412 795s|| GeriesC 4s...__......... 1942|M $| 8653 ___-| 867, Nov’22|_.__|| --.. --.. 
Pac RR of Mo Ist ext g 48...1938/F A] 8612 ____ 8612 Oct'23}____ 84 865s||Tor Ham & Buff ist g 48___21946|J DB) 801s 8314) 80 Oct’23} ___. 78g 82 
2d extended gold 5s-_---.-- 938)/J 3) 9653 Sale | 965s 9653] 2/| 94%, 97 ||Ulster & Del Ist :onsg 58...1928/3 D| 94 945s] 9453 94% 94 96% 
Paducah & Ills ists f4'48.--1955/J 3) 893, Sale | 89% 8934 3]| 89% 91 Ist refunding g 48. _..._.. 1952}A QO} 521, 685s} 70 Mar’23}.____|} 66 70 
Paris-Lyons-Med RR 68.---1958|/F A| 7012 Sale | 697, 7212} 95|| 65's 7812)|/Union Pacific Ist g 4s J 3| 93 Sale| 9214 9314] 233]| 88'4 9453 
Paulista Ry 7s_-....------ 1942)M S| -... -...] 9512 Oct’23|____ 95'4 977g|| 2N-vear conv 4g. ________. J 3} 961g Sale | 95% 961s} 116|| 94% QBlg 
Pennsylvania RR—cons g 48 1943|M N| 87s ____| 8853 Oct’23|____ 882 9314 Ist & ref tem: 5s __.__. MSs 919 Sale | 993%, 100 | 251 993g 10012 
pape gold 4s......-...- 1948/M N| 8773 8814] 871g 882] 9)| 871s Ollel| ist & refunding 4s_____- M 8] 82s Sale| 82% 82!c} 41|| 80 88 
és stamped -_.-.-- MN/ 85 86!9} 84 84 2)' 84 90 10-year perm secured 68..192X/J J} 103 Sale |102%4, 103 54|| 102!g 105% 
Consol 4}48-.-.....-...-- F A| 9414 Sale | 941g 9453} 33]) 92% 985s||U NJ RR & Can gen 4s___.1944/M S| Q1lo 921s] 91leJune’23/____|| 90 931g 
General 4}48_......---.-- 3 D/ 9012 Sale | 9012 9112] 57]| 85% 92's||Utah & Nor gold 58__.____- 1926|J 3} 991, 100 | 9914 Nov’23}____|| 99%4 997% 
General 58. ......-- J D; 10014 Sale 100%, 100%] 69)| 98 101%!|| ist extended 4s__._._____ 1933|J 5} 8912 __--| 9612 Apr’23}____|| 91 18% 
10-year secured 7s 1930/A O} 107% Sale {10712 107%] 79|] 10618 110%|/Vundalia cons g 4s Ser A__..1955|F Al 8412 __--| 85tg Oct’23/____|| 85lg 85lg 
segue axstent 64s.-...- 1936|F A] 1081s Sale |108 10834) 50|| 106s 111'g|| Consol 4s Series B______- 957|M ¥ 8412 _...| 85 May'23}/..__ 85 87 
Pennsy Co— Vera Cruz & P ist gu4{s___1934/J Se: | . 34 37% 
Guar 3}4s coll trust reg A.-1937|M $/ 8312 867s] 8412 Nov'22|____1) 81% 831g} July coupon — piso ---| 265g 2933] 3012 Oct'23)_ 301g 45 
Guar 34s coll trust Ser B.1941/A A| 821g 8214] 82 Oct’23|____ 813g 83!g||Verdi V I & W ist g 58____- 1926/M S| 955s 9812 Mar’23.____|| 98g O8lg 
Guar 34s trust ctfs C__..1942/J D| 81 85 | 813g Oct’23'_. 81% 81% wo ve Ser E §s...... 1926 M S/ 9853 987s{ 981g Sept’23)____ 981g 08% 
Guar 3}4s trust ctfs D...1944/J BD) 814 _.._| 813g Oct’'23 ____|] 81% 92 “Tenis he raar: 1936.M N| 971g ___-| 971g 97g il| 4: 7% 
Guar ioee-cowr gold 48..1921'A O; 903; 91 | 91 91 | 2|| 89% 93 ven & So'w’ n Ist gu 56.._... 2003|3 J} 914 414! Olle Sept’23 ____|| Oltg 981g 
Guar 4s Serf... ...-.. 1TOg2MN' RRle RT R7 Mer'9y Rata WR, lat eone 5f-vear Se mo BM 77 733, (7714 774 9 75% 81 





*No price Friday: tatest bid and asked this week 


- @ Due Jan. 0 Des Fe. @ Due June. 8 Due July & Due Aug. oDue Uct. plue Niv. ¢ Due Dec. sOption sale. 
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Price Week's 3 BONDS Price Week's Range 
Friday Range or N. Y. STOCK EXCHANGE Friday Range or 


Nov. 9. Last Sale ‘ . Week ending Nov. 9. Noo. 9. Last Sale Jan. 1 


Bid Ask) Low High Bia 
9414 Sale | 9414 9424) 35 9 Det United Ist cons g 444s__1932 
957, Sale | 9534 96 32) Diamond Match s f deb 748 1936 
85'g 8534) 8614 87 83 Distill Sec Corp conv Ist g 58 1927 
67'4 70%} 71 June’23 Trust certificates of deposit _- 
9434 100'g) 951g Nov’23]_ Dominion Iron & Steel 58_..1943 
71% #75 | 71 Oct'23}/- Donner Steel 7s 1942 
643, 6512) 64%, 6434 : jdu Pont (E I) Powder 4s .1936 

80 | 723% Oct’23 , duPont de Nemours & Co 74s '31 

74's Mar'23 Duquesne Lt Ist & coll 6s_.1949 

787g Oct'23}- 80 Debenture 744s 1936 

99 Nov’23/_ ¢ East Cuba Sug 15-yrsf g 7448'37 

79's Oct'23}__- Ed El Lil Bkn Ist con g 48_.1939 

85l2 June’23} _ 5!9|/Ed Elec Lil Ist cons g 58_...1995 

80 Aug’23}___- 2|/F1k Horn Coal conv 63s 

57le 58 2: 56 iE -mpire Gas & Fuel 7448__..1937 

99 Oct'23}- |Equit Gas Light 5s_.......1932 

76 Nov'23 : 81 Federal Light & Trac 6s..-.1942 

79\4 7934 5 d 78 

91 le Pils ; 86 f Fisk Rubber Ist s f 88___.--. 1941 

79g 80 ' 5 Ft Smith Lt & Tr Ist g 58_. .1936 

77 77's] 28 ‘ Frameric Ind & Dev 20-yr 748'42 

984 June’23}_._- Francisco Sugar 748 

96 Oct’22i...- Gas & El of Berg Co cons g 581949 

9112 Oct’23}_- Yllg 955s||Genera! Baking Ist 25-yr 68.1936 

5 50 y sen Electric deb g 3448.--.1942 

59% d 65's|| Debenture 5s_.....----- 1952 

f 51 60 ||Gen Refe Ist s f g 6s Ser A_.1952 

99!g Oct’23)_-_- 101 ||Gooar rich Co 6%s- ee 

79\4 Oct’23}_--- 81!2||\Goodyear Tire & Rub Ist sf 8s’ HH 

76!g Ort'23}__-- 82 || 10-vears f deb g 8s 

76 Sept'23|_.-- 805s||Granby Cons M S & P con 68 A’ 28| 

65 May’22)--.- cece Stamped 2 

|} Conv deben 88....------ 1925 

80 805g q 8053'|Gray & Davis 7s 1932 

90 901 99's '|Great Falls Power Ist 8 f 58.1940)) 

5lg 5's 5 8 ||Hackensack Water 4s 1952 
2 51g Oct’23'..-- 6'2)' Havana E Rv L & P gen 58 A 1954!) 
9812] 9712 9712 10012} Havana Elec consol g 58...-1952 

2 Sale | 9712 98 le : 96 11454|)Hershey Choe Ist 8 f g 68. --1942)) 
923, 92 92 5) 9754'| Holland-Amer Line 68 (/lat) 1947} 
73 71 71t4 8U!2|| Hudson Co Gas ist g 58. ...1949 

---|1057%g Dec’22)..--. ° ----||/Humble Oil & Refining 548-1932) 
8610] 86 8614 f 907g'| Litinois Bell Telephone 5s w 1 1956 
Sale | 91lz 9214) § 9244|/T!linois Steel deb 4448-.----- 1940 

2 Sale |1011e 10214 ve 102!2'|Ind NatG & O 5s 1936 
Sale |100 10019} 13: Indiana Steel ist 58...----- 1952 
Sale | 9212 927g) 23 ‘ Ingersoll Rand Ist 5s P1935) 

2 Sale | 8912 R9le ||Interboro Metrop coll 4448- -1956 
Sale |102 102!g; «< 3'4'| Certificates of deposit 
Sale | 96 97 | 35% Guar Tr Co ctfs 16% stamped - 

2 Sale {115% =116%2 Interboro Rap Tran ist 58. .1966 

2 Sale | 8412 85 8 86 Stamped 
504g] 497g 5219); 10-year 68 

2 Sale | 95% 9612 ‘ 78 
Sule | 9712 9814) 236 Int Agric Corp Ist 20-yr 58-.1932 
Sale | 8412 85 2¢ Inter Mercan Marine s f 68. .1941 

Associated Oil temp 68..-.1935 M Sale | 947s 9534) 32 5%4 |International Paper 58 

Atlantic Fruit conv deb 78 A. 1954)J 20 | 20 £Oct'23 y er ee ae 1947 
Trust certificates of deposit. -- 8 Sale|] 18 19 Jurgens Wks 6s (flat price) ..1947 

do stamped 1919} 19 19 44 ||Kunsas City Pow & Lt 58..1952 

Atlantic Refg deb 58 1937'J ¢ Sale | 97 98 ; Kan Gas & El 68 195: 

Baldw Loco Works Ist 5s_..1940 M 1005/1001g 1005 1 Kayser & Co 7s 

Barnsdall Corps f conv 8% A1931\J3 9512] 941g = Oly Kelly-Springfield Tire 88-.-1931 

Bell Telephone of Pa 5s--..1948 7g Sale | 9612 9712] 8: Keystone Telep Co Ist 58---1935 

Beth Steel ist ext sf 5s 19: 2 Sale | 9814 Q8lo| < 00 ||Kings Co El L & P g 58----1937 
Ist & ref 5s guar A Sale | 94% 95 3}| 90% Purchase money 68 1997 
20-yr p m & imp sf 58.--- Sale | 8814 = 89 f ’ Convertible deb 6s 
68 A 19 Sale | 9634 977. Kings County El Ist g 43__.1949 

Sale | 871s 88le Stamped guar 4s 194¢ 

Sale | 79 80 3g 80 ||Kings County Lighting 5e_-1954 

100 | 991 9958 6%s 1954 

Sale | 93 93% Kinney Co 74s 

6612} 65 Oct’23 Lackawanna Steel 58 A___.1950 
8712} 87 Oct’23 Lac Gas L of St Lref & ext 581934 

Sale | 9614 97le ¢ Lehigh C & Navs {44s A..1954 

1937g|1015g =: 10158 ||Lehigh Valley Coal 5s sees 

Sule |105!g 1061s 4s 

Sale |108!g 107% ‘ Lex Av & P F Ist gug 58- “1993 

Sale | 663, 671e ‘ 4 - we & Myers Tobac 78_.1944 

.---| 65 July'23 , 1951 
..-.-| 7912 Nov’22 
7g Sale | 727s 727 
keine Oct'23 
6Olg _...| 5f 593, 
eee ¢ 89 
“88% __-_| 88 8914 
| eee 8Ale 
77%, 78le 7, 78% 
77% 78le 2 78lo 
95% 96 5 P5le 
112 Sale |1103, 11219 
103° 19419 1041g 10412 


BONDS 
N. Y. STOCK EXCHANGE 
Week ending Nov. 9. 


Interest 
Pertod 


Interest 
Pertod 








| 








Ask| Low Htoh - Low Htgh 
8514 BAl4 854 82 86% 
. 1047, Oct'23 1047g 10812 
5014 Oct'23 47 «264 
48%, 49\4 47 64 
7812 Nov'23 76 8=85l2 
87 871s 3 
8914 Oct'23 
107% 108 
Sule |1 312 104 
.--}106!g June’23 
2 Sale 99 995g 
8912} 89le 89le 
.---|100 190 
2 9733] 95te Oct'23 
Sale | 8912 904g 
947s] 94 94 
93!le) 904, Olle 
985s} OSl4 983g 
Sale |1005g 101! 99 108l2 
7914] 80 Sept'23)..-.- 70\g 80 
Sale | 89 91g} 1 8314 93% 
Sale | 100% 101 1: 9914 103% 
----| 9014 July’23).-- Olle QBle 
100% 101 |101 101 991g 10112 
82 Sale | 82 8214 763, 8214 
1012 Sale {101 lO1l2} 60 O9le 10334 
97's Sale | 97's 971s 1 97 101 
967s Sale | 9619 9714] 41)] 961g 101% 
11444 Sale |11]4!le 1147s; 137)) 1135 117 
100!2 Sale | 997g 10073! 68 99 
9014 94 | 93 Oct'23\---- 881g 
90'4 ....| 92 June’23!- 92 
90 Sale | 897s 9ilo| 16|| 89% 
88 90 | 90 Oct'23\...-|| 85 
991g 997%) 997 997g 6| 97 
7853 § 78% Oct'23|__--| 
82 81 8233 8 
O34, § 9314 9314 1' 
991 S: 991g 9912} 47) 
77'2 Sale | 7712 77\2 2 
9334 93% 94 | 10! 
9634 Se 9634 9714 22) 
933, Ss 931g 935 188 
91lo O1l4 91lo 
7912 79 = July’23 
J} 10014 100 10053 
9673 ..-| 96 Nov’22 
1Uls 10!2 Oct'23 
eann  o 4% Oct'23)- 
13g _ 14g Oct'23 
5914 5Ol,4 5934 
58le 584 59 
56!g 55\4 56% 
84!4 B4ly B5le 
62 62 62', 
805g 81 
8244 34 833 
8253 8: 25 R3lg 
77"4 787s 
901le 901s 
92 8 923, 8 
10412 10410 2|| 102% 
101% y 10316 9834 + 
71% Oct'23 721g 72ig 
98 9812 9614 Ole 
10953 11012 10812 11312 
101'g Sept'23 977g 10438 
6712 Oct'23 4 691g 74 
6712 71 
75 51g June’23 
95 f 95 
101% 5 10153 
88 8812 
9214 9248 
90le Oct'23 
9712 Oct’33).... 
{ Oct’21)...-. 


Virginian lst 5s Series A... 
Wabasb ist gold 58 


o2z« 


ist lien 50-yr g term 48__.1954 
Det & Ch ext Ist g 58____1941 
Des Moines Div Ist g 48_.1939 
Om Div Ist g 3s 
Tol & Ch Div g 4s 
Warren Ist ref gu g 344s___.2000 
Wash Cent Ist gold 4s 
W O& W Ist cy gu 4s 
Wash Term list gu 3s_...1945 
Ist 40-year guar 4s 1945 
W Min W & N W Ist gu 58__1930 
West Maryland ist g 48.._.1952 
West N Y & Pa let g 53____1937 
Gen gold 4s 1943 
et yw Pac ist Ser A 5s._.1946 
West Shore Ist 4s guar__--- 2361 
eee sae 2361 
Wheeling & L E Ist g 58____1926 
Wheeling Div Ist gold 58.192 
Exten & impt gold 58__..193u 
Refunding 4s Series A_.1966 
RR Ist consol 4s__...-..1949 
Wilk & East ist gu g 53__--_- 1942 
Will & S F ist goid 58_____- 193s 
Winston-Salem S B ist 48..196) 
Wis Cent 50-yr Ist gen 48. _ .1949/J 
Sup & Du! div & term lst 48 '36/M 0 
W & Con Fast tat 4s _.--1943|3 
INDUSTRIALS 
Adams Express coll tr g 48..1948'M 
Ajax Rubber 8s St 
Alaska Gold M deb 6s A_._.1925|M 
Conv deb 6s series B 
Am Agric Chem Ist 58_.---- 1923 A 
Ist refsf7%s¢ 
Ameri ap Chain 68.._....-.1933 A 
Am Cot Oil debenture 58_..1931™ 
Am Dock & [mpt gu 68_-_-.1936 J 
Amer Republics 6s ‘ 
Am Sm & R Ist 30-yr 5seser A1947 A 
68 B 1YV47 A 
Amer oe Refining 6s._..1937 5 
Am Telep & Teleg coll tr 48.1929 J 
Convertible 4s 1936 
20-year conv 444s 
30-year coll tr 5s 
7-year convertible 6s...-1925 F 
Am Wat Wks & Elec 5s____1934 
Am Writ Paper s f 7-68 
Anaconda Copper 6s 
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548 
Booth Fisheries deb s f 68_- 
Braden Cop M colltrsf 68_- 1931 
Brier Hill Steel ist 544s8-_--- 1942 
B'’way & 7th Av Iistc g 5a8_- 
Brooklyn City RR 5s 
Bklyn Edison inc gen 58 A__1949 
General 6s Series B 
General 7s Series C 
General 7s Series D 
Bklyn Man R Tr Sec (tem) 68. "68 
Bklyno Qu Co & Sub con gtd 1 
Brooklyn Rapid Tran g 5s__1945 
Trust certificates 
1st refund conv gold 48__.2002 
3-yr 7% secured aotes._..1921 
Certificates of deposit 
Ctfe of deposit stamped _--- 
Bklyn Un El! Ist g 4-58 ! 
Stamped guar 4-58 
— Un Gas ist cons g 58. 1945 








Sale 
Sale | 96% 
Sale |11712 
Sale | 96 
8634! 8614 
Sale {10853 
2 Sale | 98 
Sale | 56% 
5Ol2| 5O0le 
97 96's 
83 R2le 
Sale | 9Nlg 
Sale | 94le 
116 (116 
997g 98 








3 
N 
J 
J 
J 
N 
J 
A 
A 
°o 
A 
Oo 
Oo 
| 
J 
J 
J 
Oo 
J 
N 
45 
oO 
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or G & E) 5s 
Magma Cop 10-yr conv g 78- Hy iy 
Manati Sugar 74s 142, A 
Manhat Ry (NY) cons g 48- 1900 A 
\|. 2d 4 20 
‘|Manila Elec 7s 
Manila Elec Ry & Lt sf 58-.1953 
Market St Ry Ist cons 5s- - - roee 
5-year 6% notes 1924 
Marland Oils f 8s with war’nts’31 
1 


— 
~ 


y ] 
5 
i) 
OF 
F 
F 
A 
fF 
A 
J 
J 
J 
| 
5] 
J 
J 
M 
J 
A 
J 
J 
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eo 
Src 


111) = 11373|110 lil Without warrant attached. __ 
Mile 95 | 911g 7s Series B 193 
801g 82 | 81 80 do without warrants.......- 
8&4 R85 84 y Merchants & Mfrs Exch 78. .1942 
92 Sale , 914 85 3% |Metr Ed Isté&ref g 68 Ser B.1952 
961, Sale | 961g Metr Power 68 
96% Sale | Mile : 965, | Mexican Petroleum 8 f 88---1936 
9512 Sale | 94 2 94 =° Mich State Telep Ist 5s 24 
94 Sale| 93l4 Midvale Steel & O conv s f 58 1936 

103 Sale /10212 9 Certificates of deposit. - .1936 

a 9814 Oct'23 , Milw Elec Ry & Lt cons g 58 1926 
R653 Sate RA5g 8Hlo Refunding & exten 4}48_.1931 
9414 9358 9452 1 

12319 § : 119 12319 
92%, 92 Nov’23 Milwaukee Gas L Ist 4s....1927 
T5lg 75 76 Montana Power Ist 58 A. ...1943 
997. 997 Oct'23 Montreal! Tram Ist & ref 58.1941 
98le 98 9814 96 Morris & Co Ist 8 f 4448_-..1939 
95 ¢ 9512 Oct’23 Mortgage Bond 4s 1966 
96 ¢ 957, 96 le ‘ 2 as a a all 1932 
8612 87 | 8Hl2 Oct’23 Mu Fuel Gas Ist cu g 58._..1947 
742 Sale | 74le 7Ale Mut Un gtd bds ext 5% -.-_--1941 
965, Sale | 961s 96x { Nassau Elec guar gold 48__.1951 
96!2 971s} 96%, 97 Nat onal Acme 74s 1931 

ae oe 10 Sept’23 Nat Enam & Stampg Ist 58.1929 
927% ....| 92% 927° Nat Starch 20-year deb 5s8_.1930 
71 714g} 7012 Nov'23 Z National Tube Ist 58 
87 Sale | 87 8714 Newark Con Gas 58 

10014 Sale |100 10014 2 New England Tel & Tel 5s-_. 
98 Sale | 98 9Rle New Orl Ry & Lt gen 44s-_- 
78  ....| 77\4 Sept’23 N Y Air Brake Ist conv 6s8-_-. 
79 80 | 79 Oct'’23 N Y Dock 50-yr Ist g 4s- _..1951 
R644 Sale | 863, 87% 90 ||N Y Edison Ist & ref 644s A- oo 

94 Aug’23 NYGEL&Pg5s 

8612 87 Purchase money g to.77- 1940 

.|100 Oct’23 N Y Munic Ry Ist 8 f 58s A_.1966 

100 10014 4 N YQEIL&P Ist g 53___.1930 
87!2 Oct'23 N Y Rys Ist R E & ref 48__.1942 
871s 8712 8 Certificates of deposit 
93%, Sale 9334 30-year adj inc 5s 

106 Sale 10614 105 10812 Certificates of deposit 
9255 Sale 9273 91 044; NY _— Rys Ist cons 444s 1962 
8512 Sale R5le 83% 90 6 1962 
73% 7434 76 565 «(99 ONY Steam lst 25-yr 6s Ser A 1947 
99 99le 99%, 94%, 1001¢||N Y Telep Ist & gens f 4448_1939 9074 

lst & ref 5s Series A 96's Sale 4 9614 32'| 90% 98 | 30-year deben s f 68. ._Feb 1949, 105!g Sale 105! 05% 103!2 108% 

lst & ref fiz Series B 19%, Gale 1921, 192% 25 191 tM4Is «6 OeVvear refunding enld Ae 1941'A 104!g Sale 103% ioaiel 68 1024 107% 


®No price Friday; latest bid and asked. u Wue Jan. 6 Vue Avil. ¢.Due March. ¢ Due May. g Due June. & Due July. & Due Aug. 0 Due Oct. pDue Dec. s#0ption sale 
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semecemain 


So 
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Butt & Susq [ron s f 58 
Bush — lst 4s 





96! 

195 105%, 105 
98 Sale ; 97'2 
94%, 95 | 95 

104!4 Sale (1037, 
997%, Sale | 9934 
85% Sale 
85%, 86 

98% 99lg 
8914 90 

93 Sale 
81% Sale 
6 sabe 
9514 Sale 
873, Sale 
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VHCSUS ABCC ECCCC ESS > ccageces yeguae 
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Building 5s guar tax ex_-- 1960 
Cal G & EF Corp %9@._.......19%7 
Cal Petroleum 6les (wt) ...1933 
Camaguey sug isis fg 7s__.1942 
Canada SS Lines Istcoli s f 78°42 
Canada Gen Elec Co fis... 1942 
Cent Dist Te! Ist 30-year 5s. 1943 
Cent Foundry ists f 6s8_- : 
Cent Leather 20-year g¢ 5s. - 
Cerro de Pasco Cop 8s 
ChGL& Coke Ist gug 58. -1937 
Chicago Rys ist 5s 19 
Chicago Tel 5s 
Chile Copper 6s Ser A 
Cincin Gas & Elec ist & ref 5s’ 56 

548 Ser B due Jan 1 1961 
Colo F & I Co gens f 58__..1943 
Col Indus Ist & coll 5s gu..-1934 
Columbia G & E ist 58 

Stamped 
Col & 9th Av ist gug ba 7771993 
Columbus Gas Ist gold 58_.1932 
Commercial Cable Ist g 48_.2397 
Commonwealth Power 6s8_-_-.1947 
Comp Azu Bara 7s 1937 
Computing-Tab-Rec s f 6s__1941 
Conn Ry & L Ist & ref g 4448 1951 

Stamped guar 444s 5 
Cons Coa! of Md Ist & ref 58 1950 
Con G —— Ist gu g 58_.1936 
Consumers P 195: 
Corn Prod Refg sf g 5s 


73g 87% 
Apr'l4 


9219 9212 1 Oli, 9315 
9212 = 915g Sept'23 89% 95 
92 ---| 95lg Feb'23 95'g D5lg 
51 5l1le| 41 61 9 51 67% 
905g Sale | 90 91le 90 95% 
99 9912) 9712 June’23 97 
oe .«osel ae 3). 95 
99%, Sale | 99!2 4 
93%, 9434) 9334 
96%, Sale | 9614 
62 62 
102 10215 102 
78 79 | 78le 
10912 Sale |10912 
7 99 | 97le 
8lle 
= June’23 
97% 9812 
315g 32'4 
315g 31% 
% 2 
1 1lg 
60 614 
8712 897, 88% 8835 
9312 Sale | 93'g 931s 
94 Bale | 9353 anne 


eee oe 


_ 
~ 


Cuba Cane Sugar conv 7s8_-- 1930 

Conv deben stamped 8% .1930 
Cuban Am sugar Ist coll 88.1931 
Cumb T & T Ist & gen 58__.1937 
Den Gas & E L ~~ ~spptetbedes * soe 
Dery Corp (D G) 7s 
Detroit Edison 1st coll tr 5s- “1933 
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. | | i| 
BONDS |S3/ pre | Wee's |8_|| Range 
N.¥.STOCK EXCHANGE | 3 §| Friday | Rangeor | €3|| Since 
Week ending Nov. 9. [<c| Nov. 9. Last Sale m2\| Jan. 1 
| Bid Ask Low Htgh|No.\\Low Htgh 
Niagara Falls Power lst 56..1932|3 J, 995 Sale | 995, 997g, 13/| 95 101 
OS ESE @1932\|A O} 103% 10412/)104 104 5|| 10112 105 
Niag Lock & O Pow Ist 58-.-1954|MN| 100 Sale |100 101 | 4\| 9712101 
No Amer Edison 68 - -- - ---- 1952|M 8} 91%; Sale | 911, 91%; 33] 91 96 
Nor Ohio Trac & Light 68...1947|M 8) - 91 | 91le 92 2|| 8912 95 
Nor States Power 25-yr 58 A_1941/A 4 89%, Sale | S9lg 90 27 8753 93 
Ist & ref 25-year 68 Ser B.1941|A 100%, 10012)1001g = 1001: 27 98% 102 
Northwest’n Bell T 1st 7s A.1941/\F r{ 10753 Sale |10712 107%; 27|| 107 108g 
North W T Ist fd g44setd.1934\3 J; 90% -- 91lle May 23)_-_- 91% 922 
Ohio Public Service 7448..--1946|A ©} 10412 Sale [10412 = 104le 1}} 101 108 
Ree oS eo 1947\F Aj 103 Sale |100% 103 22|| 99% 105% 
Ontario Power N F Ist 58...1943/F A| 94!2 95 | G4le 65 10|; 92% 96!2 
Ontario Transmission 58....1945|MN| 94!, 9444) G4le 95 3\| 9214 9853 
Ge Gs Oh. cccdesuccens 1941\|F A| 97%, Sale | 97 97%, 3|| 96 101lg 
let 25-yearsfg744eSerB1947\F A| 9112 Sale} 91 91le} 10 90!2 947, 
Pacific G & El gen & ref 58..1942|3 J} 90!2 Sale | 90 905s) 30}| B88lg O31, 
Pac Pow&Lt istéref 20-yr 5e'30\/F Al 92 9314 924g 923, 4 897, 94 
Pacific Tel & Tel 1st 58--.-- 1937|J 3} 9614 Sale | 961g 965s| 35)| 94% 991g 
Ea ee 1952;|M N| 9114 Sale| 91 9llo} 46 88 9219 
Pan-Amer P & T Ist 10-yr 78 . 30/F A} 103 10312)103 10314 4|| 102 1055, 
Park-Lex (ctfs) 648--.----- 953;3 J) 93) 931g Sept’23] __- 9712 100 
Pat & Passaic G & EF! cons 58 ioe WM S| __.. 971s} 9712 98 8|| 925 94 
Peop Gas & C lst cons g 68.-1943/A O} 105 106 {10414 104'%4 2}| 10414 108 
Refunding gold 58 -..-.--- 1947|M $| 88% 89 893g Nov’'23}___ 87's 94 
Philadelphia Co 68 A-.-.----- 1944\F A! 10014 Sale |1001g 10012] 44 985g 10112 
iin ven esgnecoeressess 1938|M 8) 8812 Sale | 88l, 88le 17 87le Olle 
Pierce-Arrow 88....--.----- 1943|M 8 732 Sale | 734, 7414] 37]| 65lg 82% 
OES ae 1931/J D| 75 Sale| 70 75 5 70 US 
Pleasant Vai Coal istgsf5s1928\J 3) 94 -_-__.| 90% Sept’23)__- 89 90% 
Pocah Con Colliers let ¢f56-1957\J J) Q1'g Sale| 91 Gile} 14]| 9O0!s O45, 
Portland Gen Elec Ist 58_.-.1935)J 3} 93 95 | 9314 9314 1|} Olle 95tg 
Portland Ry Ist & ref 58....1930;/M N| 87 88 87 87 1 84% 887s 
or - Ry, Lt& P ilstref5s’42'F A! __.. 82 82 Nov’23}]_- 81 867g 
3 pee eee 1947|M N| 9212 Sale | 9012 9212} 2: 91% 9614 
lst & refund 74s Ser A-.-1946|M N/ 105 Sale |104% 105 { 15)! 1037 107% 
Porto Rican Am Tob 88_-.--1931|M N| 105 106 |105 Oct'23 __. 1017, 106 
Steel ‘ ar 58...----- 1933)J J) 897, 9014) 90 90 5\) 8753 93% 
Prod & Ref sf 8s(with war’nts)’31/J D) 10912 Sale |109!2 =10912 2|\ 106% 13312 
Without warrants attached..__|/J D) 105 Sale |105 106 18|;| 100 10812 
Pub Serv Corp of N J gen 58-1959|A 0} 80 Sale| 7912 8012] 17 76\e 86 
Punta Alegre Sugar 78- - --- - 1937|J J} 10714 Sale |106 107'4) 128)| 105 124 
Remington Arms 6s. - - ----- 1937|M N| 931g Sale | 92% 93!8] 38)| 907% 96 
Repub I & S 10-30-yr 588f..1940'A O} Qiio 92 | 92 9214 & 89 96ls 
Ne os 1953|3 J} 884 Sale | 88 8814] 21|| 867% 945, 
Robbins & Myers 8 f 78-- --- 1952/53 D) _- 93%) 9212 Oct'23 - 212 99 
Roch & Pitts Coal & Iron 58.1946\|M N| 90!g _- 91 Jan'23 ¥ 91 91 
Rogers-Brown Iron Co 78..-1942:,MN| 85 Sale| 85 851o} 10|| 80 86 
Bt Jos Ry, L, H & P 58----- 1937|M N| 753, 807%} 795g Oct'23 77 = 7958 
St Joseph Stk Yds lst g 4448 1930)3 J} 855g 92 | 851g Dec'22 oD dahlia’. duane 
St L Rock Mt & P 58 stmpd-.1955) J S| 7414 7612) 75 75 2\| 75 84l, 
St Louis Transit 58---.----- 1924)A O| 56 5712) 5714 Sept’23|____|| 574 62 
8t Paul City Cable 5s------ 1937/3 J) 89 . 92 Sept’23} | 92 93 
a 1942|M_ S| 10212 10315|103 103 2|| 100 1037, 
San Antonio Pub Ser 68s_---1952/53 J| jie Sale | 90le 90lel 15 90 94% 
Sharon Steel Hoop ist 8sser A ‘41M S| 99 Sale| 99 9912] 19|| 97 104 
Sheffield Farms 6}48- - ----- 1942/4 O} 101 101%)10i12 10112 5|| 9912 103 
Sierra & San Fran Power 5s- 1949|F A| 83l2 85 | 85 85 1) 8212 8712 
Binclair ‘4 a 15-year 78-1937|M S| 907%, Sale | 90le 9214} 82 90!2 1011, 
CN aaa 1938|3 D| 85l2 Sale | 85 $4 8614 46 85 97% 
Binclair wasn Oll 54s----- 1925|A O| 96% Sale | 9612 9678) 50|\ 94 100% 
let See ae 1926/F A} 9614 Sale| 96 9614 15)| 9353 997, 
Binclair Pipe Line 5s- ------ 1942;|A O| 807% 81 8034 8lle} 30 8014 8912 
South Porto Rico Sugar 78-1941 J D) 1005, Sale |100%g, = 1004, 10] 9812 102 
South Bell Tel & T Ist s f 58- 1941/3 J| 9512 Sale| 94% 9512 15]| 9008, 957% 
Southern Colo Power 6s8- - -- 1947)J 5} 8614 87 | 86le 8634 5|| 8612 92 
Stand Gas & El conv s f 68..1926\J D) Glo 99%) 99 99 3 967g 10012 
Standard Milling ist 53... .19: 30|M N| 95% Sale | 95 9512 al| 945g ODl,4 
Steel & Tube gensf7sser C1951) J) 1022 Sale |102!2 1025, 12} 100 107i, 
Sugar Estates (Orienti) 78..1942/M $| 95 Sale | 94 9512} 24); 94 993, 
Syracuse Lighting Ist ¢ 58_-1951|) D| gz 93 | 92 Oct'23|_._ || 90lg Olt 
Light & Power Co co} tref5s'54\J J} 83 84 833, Oct'23 || 83 86 
Tenn Coal, Iron & RR gen 58’'51\J 3) 99% 100 99lo 99lo 5\| 98's 101 
Tennessee Cop Ist conv 68..1925|M N) 993, 100 | 991; Oct’23 |} 9914 1011, 
Tennessee Elec Power 68..--1947|3 D| 93 Sale| 92!,4 93 35|| 92's 95 
Third Ave ist ref 4s_.-.-.--- 1960/3 J} 52 Sale| 52 5310} gal} 50l2 62 
Adjustment income 58...a1960/A O} 43 Sale| 40! 4312) 109)) 39 62%, 
Third Ave Ry Ist g 58.----- 1937\J 3) 913, 96 92le Q2lo 3 90 95\4 
Tide Water Oil 6448_-_---- 1931/F Al 102!g 10214|102  102%| —7|| 10112 105 
Tobacco Products 8 f 78.---1931/J BD} 10712 Sale |1074g 1075s) 44]} 102% 1075 
Toledo Edison 7s8---------- 1941|M $! 10612 Sale |106!2 107 6|| 1051g 1075, 
Toledo Trac, L & P 68_-.---- 1925|F Al 9753 977s] 975s 975g &|| 97l2 DBlg 
Trenton G & El Ist g 58_.--1949|M S| 92), 9214 July’23! | 9214 95 
Undergr of London 4}48..--1933)) J} 88 - 85 °23} - 85 934 
EP a EES 1945/5 J} 88% ..| 8914 Oct’23 865, 89 
Union Bag & Paper 68- - - - -- 1942|M Ni 96l2 97 | 96le 9619 8|| 95 99 
Union Elec Lt & P Ist g 58-.1932)M §| 4Gé6le _| 9638 965g 9 95 Q7% 
Ns en aoa tod na bik wate Gidl 1933|IM N| 92 Sale| 92 92 1 8814 92le 
Union Elev (Chicago) 58----1945]A O] __.. 70 | 70 June’23)__. 70 8670 
Wee OF 68.26 sececccces 1931/3 Jj} 941, _._.| 96 Aug’23}_. 90 §96 
Dich wnnadbecanccoccced c1942|F A 9719 99 | 9712 99 16|| 9712 1025 
Union Tank Car equip 78---1930)F A| 10315 Sale |103!2 103%) —5|| 10212 105 
United Drug conv 8s--_----- 1941/3 D/ 110 Sale |1093, 1101s} 16]| 10914 113% 
United Fuel Gas Ist sf 6s-..1936]3 J} 9314 9414) 94 94 lo r 92 «98 
United Rys Inv 5s Pitts issue 1926|M N| 925, 9234) 923 9% O212| 18|| 8714 971g 
United Rys St L Ist g 48...1934 iJ 3| 5753 Sale | 575 59 5612 631g 
United SS Co int rets 6s-_ ~~. 1937|M N]| 86  87lel 87 ar a oo 86 93 
United Stores 68 - ---------- 1942;A O| 99 9914] 99 995g} 25|| 98 10112 
U 8 Hoffman Mach 88__-_--- 1932|3 J} 10214 1023/1022 102! 1|| 100ig 103 
US Realty & [conv deb g 5s1924)5 J) 993; 100 | 997¢ Nov 23]/____|} 99 10212 
US Rubber ist & ref 5sser A 1947|§ J) 843, Sale | 8414 8512) 85}) 84 8912 
10-year 7}48---.--.----- 1930|F Al 1041s Sale |10314 1041s] 16|| 102% 10912 
U 8 Smelt Ref & M conv 68-1926/F A} 991, Sale | 991 99lo 6\| 987s 102 
U 8 Bteel pa fe ---41963|M N} 10212 Sale |10214 1027s! 285|} 100% 104 
sf 10-60-yr 5s registered .d1963|MN| ____ ____|100 Sept 23|____|]| 100 10412 
Utah Light & Traction 5s--.1944/A QO} 80 80s] 803, 805s} 16/] 80 91% 
Utah Power & Lt Ist 53. __-- 1944/F A| 88 Sale| 88 88%4| 14]| 85% 92 
Utica Elec L & Pow Istsf5s1950|)5 J) 95 _- 951, Sept'23}..__|| 95 95% 
Utica Gas & Elec ref 53--_--- 1957/3 3} 88 91 | 88% 8878 1|\| 887% Q2ig 
Va-Caro Chem Ist 15-yr =... J Di ---- ---.|100 Oct'23}____|| 99% 10012 
78 ..----..------------- 7|\J D) 8312 Sale| 83lg 84 19/1 75 98 
12-year 8 f 7}48---------- 1937 J 3} 63% Sale | 63% = 6414) 61|| 55 9412 
Without warrants attached_|J Jj) _.. _. 68le Oct’23}____|] 58 9012 
Va Iron Coal & Coke Ist g5s1949|M S|} 90 92 | 92 Oct'23)__ |} 92 Q95lg 
Va Ry Pow Ist & ref 5s___-_- 1934|3 3} 87 871s] 863, 88 22|| 84 88 
Vertientes Sugar 7s___...-- 1942/3 D| 94 9514] O5ly 9513} 10|] 95 99 
Warner Sugar 7s----_------ 1941/J BD} 103!s Sale |103 104 10|| 10153 106 
Wash Wat Powers f 5s__-_-_- 1939/3 3} 9912 --..]100 Oct'23}____|| 98ig 100 
Westches Ltg g sstmpd gtd 1950|J DBD} 9612 Sale | 95% 9612} 9|] Q3le O7ly 
West Penn Power Ser A 58_.1946/M S|} 90lg Sale | 90! 9052} 11 88 95 
ist 40-year 6s Series C__.-1958/3 D| 1011s 1LO17%g/1011s 1017 6}| 100 102ig 
list series D 7s......---- €1946|/F Aj 1041s Sale |104lx 10 a o| 16]] 102tg 10712 
WE Bnecccenes-=-2-2---- 1963|M S| 87%, Sale | 8734 14|| 87 8912 
Western Union coll tr cur 58.1938/3 J} 9712 Sale | 971, 97 mi S|; 96 100 
Fund & real estate g 4}48-1950/M N| 90%, Q1l9} 92 92 | HI 89 94 
15-year 6}4s g---------- 1936|F A| 10912 Sale [10912 110 2i|! 106 111% 
Westinghouse E & M 78----1931)M N! 1071; Sale |1071s 10712] 56}| 1051e 10812 
Wickwire Spen Steel Ist 7s--1935|) J} 89 Sak 87le 9112} 64|| 87le 98 
Wilson & Co Ist 25-yrs f 6s. ee: A O| 95%, Sale | 95le 9613} 21 | 9414 102 
10-year conv s f 6s____--- 1928/3 D, 841; Sale} 841, 84%! 10]| 83 88 
SR ae 1931|F A| 943g Sale | 94 9514] 34|| 93 105 
Winchester Arms 7}48_---_-- 1941/A O} __- 102!2 10314) 19 | 10012 106 
Young’n Sheet & T 6s (w1)_.1943 J J! 933; Sale | 9310 94 | 1071! Q3lg 991g 























May. g Due June. Due July. 














*No price Friday; latest bid and asked. a Due Jan. @ Due Apr. c Due Mar. e Due! 
k Due Aug. o Due Oct. p Due Dec. s Option sale. 


All bond prices are “* 


Quotations of Sundry Securities 


and interest" except where marked “tf” 



















































































Standard Oil Stecks Par Bid | Ask Railread Equipments PerC:., Bast? 
| Anglo-American Oil new. £1| *141,' 14%/||Atlantic Coast Line 6a___.- 5.65) 5.35 
| Atlantic Refining......- 100} 10914110 || Equipment 64s... _._-- 5.50) 5.30 
Re: 100} 117 |118 ||Baltimore & Ohio 68___.__- 5.75] 5.40 
Borne Scrymser Co..-_-_-. 100) =o \135 Equipment 4448 & 58._..| 5.50) 5.30 
Buckeye Pipe Line Co-__50}| 212} 74 ||Buff Roch & Pitts equip 68_| 5.50) 5.30 
Chesebrough Mfg new __ 100) 235 |230 |\Canadian Pacific 4448 & 6s_| 5.45) 5.30 
Preferred new.....-.- 100) 111 {114 { oe 5.60! 5.35 
Continental Oll new---- 25) *39 | 39!2)|\Chesapeake & Ohio 68----- 5.75) 5.45 
Crescent Pipe Line Co.. 50) *1612) 1712) Equipment6}4s.......-- 5.60} 5.30 
Cumberland Pine Line..100;) 112 {114 || Equipment 56----.--.--- 5.55) 5.30 
Eureka Pipe Line Co_...100| 9212) 9312) ‘Chicago Burl & Quincy 68s__} 5.60) 5.30 
Galena Signal Oilcom...100) 60 | 61 \Chicago & Eastern Ill 5 6.25) 5.50 
Preferred old_...-..-- 100} 110 [114 ||Chicago & North West 4 5.45) 5.25 
Preferred new. -.-.---- 00; 104 |106 Equipment 6s__....----- 5.65) 5.35 
Humble Oil & Ref new... 25) *34 | 35 Equipment 6}4s__...--.-.- 5.55) 5.30 
Illinois Pipe Line...-.-.-- 00} 152 |154 ||\Chic RI & Pac 4s & 5e..-| 5.70) 5.40 
meesees ©, .ceveseess 25) *99 |100 Zavipmentés........... 5.87) 5.50 
Indiana Pipe Line Co... 50) *83 | 84 ||Colorado & Southern 68....| 5.75) 5.40 
International Petroleum-(¢)| *15!s| 15%s||Delaware & Hudson 68----- 5.60) 5.35 
Magnolia Petroleum..-..100) 129 |133 ||Erie 444s & 58...--------- 6.25) 5.80 
National Transit Co..12.50| *2112| 22 Equipment 6s_.......--- 6.15) 6.75 
New York Transit Co...100) 90 | 92 ||Great Northern 6s__....--- 5.65) 5.40 
Northern Pipe Line Co..100; 100 {101 Equipment 56........-.- 5.55) 5.30 
Ohio Oil new...-.-.----- 25| *62 | 6312)|Hocking Valley 6s-...----- 5.75) 5.40 
Penn Mex Fuel Co-.--.- 25| *19 | 20 Equipment 5s..-.-.-.--.-- 5.65) 5.35 
Prairie Oil & Gas new---100| 187 /|189 ||Illinois Central 448 & 58..-| 5.45) 5.20 
Prairie Pipe Line new---100; 98 | 9812|/| Equipment6s.....--.-.--- 5.65] 5.35 
Solar Refining --------- 00} 174 |179 Equipment 7s & 64s_---| 5.50) 5.30 
Southern Pipe Line Co..100| 9112) 93 ||Kanawha & Michigan 68...| 5.80) 5.40 
South Penn Oill_..-.----- 100} 110 {113 Equipment 44s.-...-.---- 5.65) 5.25 
Soutnwest Pa Pipe Lines.100;| 78 | 80 ||Kansas City Southern 54s-| 5.65) 5.35 
Standard Oil (California) 25) *541g| 54%s||Louisville & Nashville 6s..-| 5.65) 5.40 
Standard Oil (Indiana).- 25) *56 | 5614!| Equipment64s-_-------- 5.50) 5.35 
Standard Oil (Kan) ----- 25; *40 | 41 Jpeetee Central 58 & 68_- 5.50) 5.25 
Standard Oil (Kentucky) 25) *9412' 951 ||Minn 8t P& 8S M 4}48& 58) 5.75) 5.40 
Standard Oil (Nebraska) 100| 215 225 '| Equipment 6148 & 78-.-- 5.80) 5.45 
Standard Oil of New Jer. 25) *331s| 33%s||Missouri Kansas & Texas 6s] 6.00| 5.50 
Preterred.....-cccceces 100} 11612 117 ||Missouri Pacific 68s & 6448_-| 6.15) 5.60 
Standard Ollof New York 25) *41% 42 |/Mobile & Ohio 448 & 58-_.| 5.55) 5.30 
Standard Oil (Ohio) -.--- 100; 275 |278 ||New York Central 444s & 58] 5.50) 5.25 
Preferred... .....cce«- 100} 115 {118 Equipment 6s-_--------- 5.65) 5.25 
Swan & Finch_----.----- 100; 25 | 28 Equipment 7s--.--------- 5.50) 5.25 
Union Tank Car Co.---100) 90 | 95 ||Norfolk & Western 4}48..--]| 5.30) 5.10 
Preferred......----<-- 100} 10612|108%4!|Northern Pacific 7s_------- 5.55) 5.35 
Vacuum Oil new...---- 25| *515g} 517s||Pacific Fruit Express 78_--.] 5.50) 5.35 
Washington Oil-_------- 10) *21 | 2 Pennsylvania RR eq 58 & 68} 5.60) 5.20 
Other Oil Stocks Pitts & Lake Ene 6}48----- 5.50, 5.30 
Atlantic Lobos Oil------ (3)| *234) 314/) Equipmenté6s-__--------- 5.80| 5.40 
OE Ee 50; *8 | 12 |)Reading Co 4s & 58_----- 5.35| 5.15 
Gulf Oil new. -.-------- 25) *54 | 55 |/St Louis & San Francisco 58-| 5.75! 5.50 
Mexican Eagle Oil------ 5| *41o| 5l2|/'Seaboard Air Line 4448 & 5s} 5.90) 5.50 
DEE) OF... ccceccseses 5! *10%s| 1012/|Southern Pacific Co 4}48--] 5.35) 5.10 
National Fuel Gas- --- -- 100; 85 | 86 Equipment 7s----------- 5.55| 5.35 
Salt Creek Producers- -- 10) *1814| 181!2||Southern Ry 4448 & 5s----- 5.65) 5.25 
Sapulpa Refining ----~----- 5| *90c} 1 Equipment 6s----------- 5.85) 5.50 
Toledo & Ohio Central 6s._-| 5.85) 5.50 
Public Utilities Unie PEGs 16. -ccnccese- 5.45) 5.25 
Amer Gas & Elec new-..-(%)! *461,) 47 Tobacco Stocks 
Preferred. ----------- 50| *42 | 43 ||American Cigar common 100] 7712) 7912 
Deb 68 2014------- M&N;| 93 | 94 Preferred__....------ 100] 84 | 88 
Amer Light & Trac com.100) 115 |117 ||Amer Machine & Fdry_.100] 137 | ___- 
OSS eee 100! 92 | 94 ||British-Amer Tobac ord. £1] *227| 2312 
Amer Power & Lt com_.100! 180 |182 eae £1] *227g| 2312 
Preferred... ......-..-- 100} 82 | 84 ||Helme (Geo W) Co, new 25) *53 | 56 
Deb 6s 2016-------- — 9234) 93% OS OEE 100} 110 /|113 
Amer Public Util com_.100! 29 30 ||Imperial Tob of G B & Irel’d| *1614) 1714 
7% prior pref....---- 100; 70 | 72 |\Int Cigar Machinery...100} 57 | 62 
4% partic pret -.---.- 100| 46 | 48 |\Johnson Tin Foil & Met.100) 80 | 90 
6% preferred -------- 100); ____| --_-||MacAndrews & Forbea_-100| 134 |136 
Blackstone ValG&Ecom 50) *72 | 74 NS oe 97 |100 
Carolina Pow & Ltcom.100} 77 | 80 ||Mengel Co___--------- 20 | 24 
Cities Service Co com.-.100| 130 |132 ||Porto Rican-Amer Fob 100 68 | 73 
Preferred. .....------ ald ek a eee oe Vacee 
CitiesService Bankers’Shares| 131g) 135) Wabveral Leaf Tob com.100} 55 | 60 
Colorado Power com..--100; 2014) 21 a eee 100} 91 | 94 
eee 100} 92 | 94 |iYoung (J 8) Co_------- 100} 105 {110 
Com’w'th Pow, Ry & Lt-100| 35 | 36 EOS Ss 100} 100 |105 
Com’ w’th Pow Corp ae 100} 70 | 72 Rubber Stocks (Clereland) 
Consumers Power pref--100} 87 | 90 ||Firestone Tire & Rubcom 10] *62 | 65 
Elec Bond & Share pref_100 *97 | 98 || 6% preferred_...-.-- 00| 87 | 89 
Federal Light & Traction(t)| *66 | 68 | % preferred._.----- 100} 85 88 
Preferred. .....-- - 100) *68 | 70 |'General Tire & Rub com 50/*150 |160 
Lehigh Power Sec urities ($)| *25 | 25le Preferred._.....-..-.... 100} 94 99 
Mississippi Riv Pow com 100] 19 | 20!2 |\Goodyear Tire & R com.100 O14] 934 
Proferred......------ 100; 80 | 83 ||\Goody’r T&R of Can pf.100| 179 a 
First mtge 58, 1951--3&J| lle) 9212)|Mason Tire & Rub com-(t)} *1\4) 13 
8S F g deb 7s 1935. -M&N 101 102 OE REESE: 100} 15 | 17 
Nat Power & Lt com_-_-(t)| *5812| 60 ||Miller Rubber__------- 100} __--]| 61lz 
I . ciceseckenn (3) *84 | 85 Preferred_......---.-- 100} 86 | 92 
Income 7s 1972------ I&J 8612 88 ||Mohawk Rubber-.-.----- 100 5 8 
Northern Ohio Electric.(1) 5 8 eas |! ae 
ae 100 20 22 ||\Seiberling Tire & ene 3) *5 6 
North States Pow com.100; 97 /100 Preferred. .....--.--- 35 | 45 
a ere 100} 92 | 9412)\Swinehart Tire & R com- 100 Pe 
Nor Texas Elec Cocom.100| 60 | 64 | a: 100} 40 | 50 
PEN coos n dn cuen 100; 69 | 73 Sugar Stocks 
Pacific Gas & El lst pref 100) 86 | 88 ||Caracas Sugar__.--.---- *10 12 
Power Securities com... (3) *2 5 ||\Cent Aguirre Sugar com. 20} *76 | 79 
Second preferred _- - - -- $)| *13 | 17 ||Fajardo Sugar-.------- 100} 94 | 96 
Coll trust 68 1949- Jab 77 2 |'Pederal Sugar Ref com_.100| 63 | 66 
Incomes June 1949.._F&A\| 757 | 62 PE cévcnecenen 100; 90 (100 
Puget Sound Pow & Lt__100| 441») 4612)|Godchaux Sugar, Inc..-($)| *8 10 
% preferred ....-._- 100} 80 | 83 || Preferred...-.------- 100] 65 | 75 
7% preferred... ...- 100|d101 |103 |\Great Western Sugar new 25| *88 | 90 
Gen mtge 74s 1941-M&N)| 104 10512) Holly Sugar Corp com. {2 *22 | 25 
Republic Ry & Light-..100|) 14 PEE cn crosnene< 72 | 75 
PL sntissaccene 100} 38 i» | Juncos Central peeee-*-tae 90 |110 
South Calif Edison com-100} 10012 10112||National Sugar Refining-100} 87 | 89 
8% preferrea._..__-- 100} 115 |117 ||New Niquero Sugar.-_-.---- 95 {100 
Standard Gas & El (Del) 50) *2714) 2812!|Santa Cecilia Sug Corp pf 100 6 | 13 
0 PRR Ere 50! *48 | 49 ||Savannah Sugar com..-(t)| *52 | 55 
Tennessee Elec Power. --@) *14 1 15 Co rrr 00| 79 | 81 
Second preferred _-__-_.- *4419) 4612||Sugar Estates Oriente pref_-| 85 | 90 
Western Power Corp---- 100 25 | 27 ||West India Sug Fincom.100} --__| ____ 
Rr 100} 83 | 85 a 100} 15 | 25 
Short Term Securities 
Am Cot Oil 68 1924-._M&S2/ 991.100 |\Industrial&Miscellaneous 
Amer Tel&Tel 6s 1924_F&A| 1001s|10014||American Hardware_.-.100) 58 | 59 
Anaconda Cop Min6s'29 3&J| 100%4| 1011s|| Amer Typefounders com 100| $2 | 85 
Ang’o-Amer Oi17448'25A&O)} 102 10214) TL: .sdacknnee 98 |100 
Federai Sug Ref6s'24_-M&N;| ___ |\|Bliss (E W) Co aw) *16 | 18 
fC Es -M&N! 9715 98 || a... ee *56 | 62 
Hocking Valiey 6s 1924M&8 1001 1200%e) \Borden Company com. 100 121 |123 
Interboro R T 8s 1922_M&$ --|| CO eae 100} 100 |104 
K C Term Ry 68'23 M&N15 100_ eee Celluloid Company-.-.-.-.- 100} 80 86 
64s July 1931______- J&3} 103 |103%|| Preferred. ----------- 100} 108 |112 
i 1926) 100 |10014 |Childs Company com...100] 164 | ___- 
Lehigh Pow Sec 68°27_F&A| 94 95 5 \| | ER ARPT: 00} 111 [113 
Sloss-Sheff S&I 6s "29_F&A| 9712} 98 ||Hercules Powder------- 100] 105 |110 
U 8S Rubber 74s 1930_F&A) 103 Ds 2.0 ae 100} 104 /|106 
Joint Stk Land Bk Bonds ||International Salt_----- 100} 7712) 831g 
Chic Jt Stk Land Bk 58-1951; 100 [10112 |International Silver pref 100) 102 [105 
5s 1952 opt 1932__.....- 100 |101l2 |Lehigh Valley Coal Sales 50) *76 LA 
54s 1951 opt 1931_._._. 102 {104 ||Phelps Dodge Corp- ---- 100 = |150 
434s 1952 opt 1932_____- 99 |100 |\Royal Baking Pow com.100| 120 \126 
4%s 1952 opt 1932__.._- we OS 00 9712| 98ig 
4%s 1963 opt 1933_____- 99 |101 ||Singer Manufacturing__100| 125 |127 
*Pershare. t Noparvalue. } Basis. d Purchaser also Days accrued dividend. 
Newstock. fFlatprice. k Lastsale. m Nominal. zEx-dividend. y Ex-rights. 
t Ex stock dividend. s Sale price. » Canadian quotation: 
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PER SHARE 
HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. | Sales STOCKS | Range since Jan. 1 1923. Range for Previou 
yy &£ BOSTON STOCK Year 1922. 
Saturday, | Monday, | a te Wednesday.| Thursday, Friday, | the | EXCHANGE } 
Noo. 3. | Nov. 5. | Nor. 6. | Nov. 7. | Nov. 8. | Nov. 9. | Week. Lowest Highest | Lowest Highest 
| : | Shares. Railroads 
147 149 | 148 149 | | 149 150 | 149% 150 | -.-. -- 216 | Boston & Albany__-...__. 100| 143 Apr 3| 151 June14/| 1304 Jan| 152 May 
751g 7512) 75g T5le 75 75le! 75 7514) 75ly 7619) 1,008| Boston Elevated..__.____ 100! 75 June 29) 4 Jan 5|| 7312 Feb) 8912 Sept 
*_.__ 9312] 931g 9312 | ee Gita) ONS set os ee OS) Se 100| 91lz Aug 9| 100 Mar 6|| 9414 Mar| 105 Sept 
gll6 116 |*114 116 | 116 116 |*114 116 | 116 116 54; Do is pref.......... 100} 111's Aug 2) 125 June12|| 116 June] 126 Sept 
se 9612) 96 96 96 8696 96 96 96 96 | O07). EO Be BP. cccnccuce 100} 96 Nov 5| 106 Mar 5|| 10112 Nov! 109 Sept 
9 912 91g Ole 91g Qle) *9 9lo 9 9 | 67 | Boston & Maine__......__ 100 9 on 27; 20lgMar 2|| 14 Jan| 311g May 
“10 __--| #1012 15 Ee CO as Pe ret ye ca 100} 9 t17| 27 Feb13|| 20 Jan| 37 Apr 
“36 ....| 14 14 | 21g 13 | 13 DM caine: aaatan 65| Do Series A ist pref_..100|) 1212 ae 29, 322Mar 1\| 22 Jan) 441g Apr 
20 20 | 1912 1912 *19ig 193) 1912 1919) --.. --.--| 123} Do Series B Ist pref__.100| 1919 Oct 30| 48 Feb 6|| 36 Jan) 62 May 
—_. ae | 191g 19! "ie" Se Peete wows] 50; Do Serles C Ist pref___100) 1912 Oct 30} 42 Mar22|| 30 Jan| 54 May 
22 22 |} 22 23 26h 22 at eens ----| 423, Do Series D Ist pret_ ~- 100) 21 Oct25) 59 Feb 7| 40 Jan| 7713 May 
» a eee 139 139 |*138 -._.| --- a 1\Boston & Providence____. 100, 135 July 21) 16012 Jan 25|| 125 Jan| 163 July 
*21lg 22 | 21ig 22 2llg 2Qllg' Qlle 21%;) Qllg 2119! 720 |East Mass Street Ry Co..100} 18 Feb15| 35 Mar22)| 18 July| 26% July 
60 6012) *60 61 *60 61 | 601g 6012) --.. ----| i. = > eet 100) 59!g Nov 2) 72 Janié6|| 66 Aug) 77 July 
S32 653 | *52 ... | *52 ....| *52 ntl Sete weed <seenel - Bn anneeaiben 100; 52 Oct18) 65 Mari9|; 51 July; 60 Nov 
~--- 34 34 34 | stan ae 1 OS 34 ee? ates 55| Do adjustment... _._- 100} 33 Oct3i\ 46 Mar 22) 28 July! 47 Aug 
7 Oe Peace el aa far ---- ----| ------|East Mass St Ry (tr ctfs)_.100) 3353 Oct 31} 45 Mar 21| 29 July) 47 Aug 
*25 26 | *25 26 | | *25 26 | *25%4 26 25 2514 306 Maine Central........... 100) 25 Oct30) 43 Jan 2/| 271g Jan| 55 Oct 
12 12 117% 121g) } 113g 11%) 117g 12 | 121g 12's) 305|N Y N H & Hartford____- 100) 9% July 5) 221!2 Jan 30) 1244 Jan, 347% May 
dbus csad cece OO ean Miae” genie. pigiat? meee Northern New Hampshire.100| 65 Sept 8 84 Feb 38 | 69 Jan 96 July 
aula osu Seine 5" cum <enetliee so | 80 80 | 12| Norwich & Worcester pref.100! 80 June12| 100 Jan 3|| 58 Jan| 103% Dec 
70 70 *69 70 ae 70 68lg 70 | G9le 6912 ot re 100) 6412 Oct 25) 81 Feb 14 57 Jan} 98!4 May 
*30 oun 3012 3214) *30 3l!2 *30 3ll2 30 30 | SEG) RIS GE cnccancccnss 100; 21lg Aug 25) 381g Feb 20 15 Jan| 527, June 
ia caee sean. See eee | ---- ----| ------ | VS SS nee 72 Oct 7 98 Jan 11| 78 Jan) 100 Aug 
| | Miscellaneous | | | 
2 214) 1% 214 | 818 tg: Slle 2 } .... ae eeucel Amer Pneumatic Service... 25 1 Sept 19! 3lg Jan 9 21g Dec 414 Jan 
121g 1212) 14 14 | *13 133, *13 oo eee i 2 sree 1212 Oct 23} 20 Jani10}| 13 Feb| 20%, Aug 
123 12312) 123 1231, 123 1233g 1221g 12333 12314 124 | 2,853) Amer Telephone & Teleg_ “100! 119 June 29) 125%; Mar 14!| 1145g Jan| 12814 Aug 
_—. s 7 | 72 72 72 73 72 72 , 244 Amoskeag Mfg -.._-__1 fo par| 6712 Oct 9 112 Jan 5|| 104 Jan| 121 Dee 
*78l2 79 78l2g 79 Ps 78lo *75 78le 78le 78!2! 50] Th. P8Gb. cckscsccs No par} 72 Oct 9| 88 Jan 5|| 80 Nov, 91 Aug 
,» es 2. ae Tee <caccl SE <décel cas. euscl «daaua | Art Metal Construc, Inc... 10; 15 Mar 1| 1 lg Mar 14\| 14 Nov; 20lg May 
*10 12 *10 12 *10 12 *10 ' aoa| oo-ce<}| Mbras Tack Corp...... No par; 10 July 2) 201g Febi14!; 13 Jan| 22 May 
*106 107 |*106 107 | 106 106 | 10512 106 | 106 106 | 55, Boston Cons Gas Co, pref-100| 104 Oct 17| 10812 Feb 24|| 104% Aug| 107 Deo 
- __ see 15 — Ct CCR, a Boston Mex Pet Trus._.Nv par; .10 Jani8| .30 Jan25|| .10 Sept); 50 May 
231g 2312) 235g 23%, | 2314 233%, 23l2 2312 23!2 2312 350 Connor (John T)_...-..-- 10; 19 July 5) 27 Mar 19 15% Jan| 307% Deo 
*2ig 3 | *2lg 3 | *219 3 | *2lg 25g) ___. cand «evcen| Ge SEL Beccecase 10| 212 Oct 8} 4 Jan 2\) 3 Jan 6 Apr 
*6lg 714) 612 7 | *6lg 7 | Blo 6le 6144 614 105 Eastern Manufacturing... 5) 614 Nov 7| 14lgMar 5|| 7 Dec} 14% Feb 
35% 37 361g 37 | *33 36 | 35le 363, 3614 36%, 2,300 Eastern SS Lines, Inc.___. 25| 31 Nov | 12712 Mar 22|| 381g Jan! 891g Oct 
156 15612 31547 15612) 15314 a te 1523, 153%g 1525, 153 | 1,483 Edison Electric Illum_.--- 100| 1523s Nov 8| 172 Jan 3/| 156 Mar| 185 Sept 
*31 4 *3lo 4 *3lo | *Zle 4 .. «---| -....-/| Elder Corporation... .. No par}| 3igJune 30, 107% Jan 2) 3 Mar| 13 May 
"1044 11 | *10% 11 | | 10% 1014 *1014 11 | 10%, 1014 9, Galveston-Houston Elec..100| 5 July 9| 2912 Feb 5|| 28 Dec| 39 Aug 
*614 714! *6lg 714) *6l4 7\4 SB FR" cass. cace, oonceel Ge Sireseces No par 6 Oct25| 1553Mar 3!i 9 Nov) 16% Apr 
as 24 46° te: 1°15 _...| 15 15 | 151g °157%' 110 Greenfield Tap & Die___.- 25| 15 Sept 21| 24 Febi0\| 17 Dec| 27% Feb 
*54 855 54 54 | | *53le 55 53le 53lg 54354 54%, 115 Hood Rubber......... No par) 53l2 11 631g Mari13}; 43 Mar| 54% Dec 
*3512 37 *35l2 37 | | *37 38 38le 38le 40 40\2 175 Internat Cement Corp-.No par; 32 pt 2} 44 Marl19g 26 Jan; 38% May 
"1014 12 *1014 12 | *1Clg 12 | *1014 12 | ---- ----| ------ Internat Cotton Millsa__..- 50| 10 Sept14| 22 Febi19 20 Nov; 32 Jan 
7 coast TE essai | 56 56 '*_. 56 | ---- ---- = FF Soe 100} 50 May3l) 7912, Jan 10 60 Aug! 85 Dec 
50 .63) *.60 1 | 60 63 *.6 > oe 50 60 590 International Products.No par| .40 Oct 20 3 Mar 20 1'g Dec 61g Mar 
2 34) *lle 4 ' 3 a eae - Ras 100 2 Nov 2 8 Marl5 51g Dec} 17 Apr 
*6 6le 6 6 | | 53, 6 | a ee 150 Libby, McNeill & Libby_-_- es 512 Oct 1 812g Aug 20 15g Apr} Illig June 
THE ansal NGO. essa i*z10l4 ____|*z1014 10!2 1014 1014) 35 Loew’s Theatres .._...... 25 8\4June 27; 11 Apr26 8 July} 13 Jan 
79 79 79 79 | 7814 78l4' 78lq 79 78\4 79 | 94 Massachusetts Gas Cos_...100| 7814 Nov 7| 87ig Jan 2 63 Jan| 901g Nov 
6814 6812} 68 6812 68 6815 68 £68 68 68l2 Eee eee 100; 65 July 7| 73 Jan25|} 62 Jan) 74 Oct 
1568 159 |*.... 160 | 157 157 | 158 159 | 158 158 | 69, Mergenthaler Linotype_..100| 147 June19| 179 Jan 6\| 130 Jan| 181 Oct 
4 45g 4le 415! *41p 9434 4lg Ble Sig Ble 445 Mexican Investment, Inc_. 10 4 Oct30; 14% Feb19 11 Dec| 27% June 
*18l2 20 20 20 18 18 18 Pe oases, sexe’ 27| Mississippi River Power...100| 18 Nov 7| 28% Jan3l 13. Jan| 34 Aug 
*80%, 81 80%, 80%, Stock 8034 803%, 80% 80% _-.-. __- 23, Do stamped pref_._..- 100| 80 Jan16} 84 Febl14 721g Jan| 851g Oct 
Zig Qlg) Dlg 3g} 2%, 2, 2 2 | 214 214! 1,006! National Leather___.._... 10} 2 Oct30| 8% Feb13 6% Dec| 115g Jan 
%2 4 *2 4 | Exchange *3 4 3 378 37g «= 378 440, New England Oil Corp tr ctfs- 2 On 9 4\2Sept 13'| .22 Dec 5 Jan 
114 114 | 114 115 | 114 115% 113 11412) --.. ___L| 256| New England Telephone..100! 11112 Oct 24) 122 Jan 3{| 109 Jan| 125 Sept 
*1734 1814) 1714 1733) Closed— | *1714 18 *171, 18 | -- .| 60 Orpheum Circuit, Inc_.... 1} 16%July 12} 211g Apr26|| 13 Jan; 28 #£Oct 
843, 85 841g 85 843, 85 | 84%, 85 | 85 85l4 378) Pacitie MIME... .ccccocccseccy 8412 >: 27; 190 Jan 2|| 115% Oct) 192 Dec 
*15 1512) *15 1512; Election 15 Seu «| 54 BBM cess cess! 45| Reece Button Hole.____.. 10; 15 Jume26; 18 Marl4 121g Apr * July 
St “setel Se “sean 7) ‘escnl “ES e080] aveo aaeel onseon | Reece Folding Machine... 10 2 Janil 314 Mar 15) 153 Dec Mar 
cack. wade? sade wade Day ska “cmbat came  bbees cued ~ eebboeneee Simms Magneto.......... 5| .60 Oct 25 2 Feb20|' .60 Nov Fe Apr 
101 10112| 101 1011s 101 101%4) 101 10133) 1011g 10112 O81 Guat & Ge... csscencocece 100| 98igJune 26) 1091g Jan 6 9214 Jan! 1101, Seps 
*42 4214) 4214 4214 42 42 42 42 44 44 Oli Pes cb ncucenccace a 42 July31| 50 Mar 9}| 39 July| 811g June 
Viet aoa 9 nee - See | tne cudulle sonnet 7 i ascanne 7ig Jani9} 11 Mar 7 8 Mar, 144 Feb 
33 3314! 33 3312 “B2t2 3312} 327g 333g, 3314 33%] 6,045) United Shoe Mach Corp... 26 3212 Nov 2| 65%Mar 8 37 Jan| 45 Mar 
*25lo 2614) 255g 255, *25le 26 2553 2534! 25%, 25% ey Seer 25| 2453Junel4) 284 Janil 25 Jan| 2712 July 
23%, 24 235g 23%, 23!g 24 2373 24 24 255s} 7,854| Ventura Consol Oil Fields. 5! 194% Aug23| 30 Jan 2 21% Jan} 3312 June 
15%, 157) 157g 157g 157g 16 15% 16 16 1614] 1,998) Waldorf Sys,Inc,new shNo par| 15%gSept 17} e221g Mar19|} €13\4 Jan) @§9!2 Deo 
*8 84 *8 8l4 8 8 oe Wel eased: ame 114| Walth Watch Cl B com.No par 5 Feb15) 13 Marl17 2144 Nov| 14% Apr 
*17 20 | *17 20 17 17 %17 BS 1 Preferred trust ctfs__-._- 100} 15lgMar 6, 2912 Mar 19 11 Nov; 49 Apr 
175g 1753! 17lg 171s 1714 1712) *17 1712° 17 17% 860| Walworth Manufacturing. 20) 11'4 Jan 5) 17% »1 22 71g Feb) 13 Oct 
2914 29%, 2912 305, 30 SO Be Eh waew dicen TiO | Wate BR. 0 wccccnsceen 50| 25lg Jan31) 34l2gMar14 171g Jan| 35% Sept 
*3llo 32 | 32 33 *32 33 | *32 33 aces e6ee 185 a DP crdbecuncs 50! 30%, Oct 30); 39le Mar 14 30ig Jan; 384 Oct 
*35 361g, *35 37 *35 36 | *35 a Re ero . ). ea 50; 33 July10| 42 Mari5 31 Feb) 44% July 
ouel — ceed. weckal eae ere 5 EEE Ceuckin ° eabaces 50 | Wickwire Spencer Steel... 5 5 Oct18} 121g Feb 21 8% Nov| 21 May 
| | Mining . 
*.20 .30; *.20 .30 *.20 .30' *.20 .30, *.20 .30) -.-.-- Adventure Consolidated... 25) .25 Feb 16 1 Feb - 50 Jan 1 Apr 
sida Genie Taille edad Es gE i. hte iach sadugnnnnen 25, 54 July 5| 87 Mar 56 Nov| 66 May 
*.12 0} *.10 .20 | *10 .20, *.10 .20, *.10 20) -.-_-- Algomah Mining.....---- 25| .10 July 5| .50 Mar 2| 03 Sept, .50 Apr 
sake eee kein -Seae Pages eee <tce- apuel acsxka tines: --. 25) 15 Aug 9| 34 Mar 1|| 19 Dec| 3212 Jan 
1% 1% 1% 1% | 1% 1% 1% 2! 2 233| 2.445] Arcadian Consolidated..-. 25| .70 July 3) 414 Mar 5| 2 Mar| 453 May 
84 Bly s 819] } 81g Sle s, 81g 8 834! 535| Arizona Commercial_..._. 5| 7% Jan 6) 1412Mar 6 Nov| 101g June 
1419 15 | *1412 1519! | 141g 141g *15 15lg 15l2g 15!) 95| Bingham Mines_.....---- 10| 141g Oct30) 19 Feb 19| 13. Jan| 18% Sept 
18%, 19 1812 187! ' 18lp 187g 1814 1853 18l2 1914! 3, 071) | Calumet & Hecla_.....--. 25| 17 Oct25; 49 Junel15'| 248 Nov) 301 Aug 
31g 3l4 3 3 *3 344 *3 314| 31g 4 405| Carson Be GOR occcaces 1| 25g Oct 4 93g Feb 13) 5% Nov, 16% May 
ee ey are l pes  wanel steam ccael- eeek eceel-aacesst ae seheheeeress 25) 7 Jan18} 15 Mar 1|| 8 Nov) 131g Feb 
23 2334) 2353 24 ; 23 233% 228, 24 | 2414 25%) 2,087|Copper Range en 25) 221g Oct 31) 46% Mar 1|| 351g Dec) 46% May 
23,4 2% 25g 325g | 21g 2ile 212-212 21g 21a) 485| Davis-Daly Copper-._....-. 10) 2'4June 28) 5 Feb23 2'g Nov 914 Jan 
*45g 5 *41o 5 | 453 458 455 5 | 4% 5 | 985 East Butte Copper Mining. 10) 4% Nov 1} 111%2Mar 1} 7lg Nov); 1214 Jan 
lig lig} *.90 1% | 90 90 *.90 Ile *.90 Ile NT No i on ins init 25) a May 22 253 Mar 5| 1 <Apr 37%, Apr 
*1 lly} *1 14 Be. It: *%] 114) lig Lig! 200 Hancock Consolidated_... 25) Oct 30 4 Mar 5) llg Aug 3ig Mar 
29 2919} 29 29 | 283, 283, 283, 2834) ____ jecun 215' Hardy Coal Co.......---.. 1) 24% Mar 28| 33%June 7| Pe rr e208 
*25 .50| *.25 .50 |} *35 .65 *.35 .65| .50 .50 200’ Helvetia ........-.------ 25| .10 Sept 17| 114 Feb 20)| 50 Dec) 2% ,Apr 
96 9912} 95lg 96le | Q93lp 951g 95 99 | 99 10012' 3,469 Island Creek Coal__...--.. 1) 9312 Nov 7| 11512 Apr 7}; 8llg Jan) 11653 “une 
*9llg 93 #9115 92 | Q9llg Qlig 91 9312 93 93 119 Dt. Diitienaecdeaone 1; 91 Oct 8) 100!2Mar28)| 88 Feb; 9712 Nov 
173g 17%8| 1712 1712 ; 1712 18 | 18 18 | 19 19 260 Isle Royale Copper_...--. 25| 16 Oct2t; 33'4Mar 3); 18 Nov! 26% May 
f *214 2%) 23g 28g | *2lg 2% *2lg 2%) -... sonal 10) Rett LARG......---cogsece 5| 2 July17| 35 Jan 2\| 3 Feb) 4% Apr 
*85 1 *85 1 | 75 70, *Ep & ) «vas -<cnal 50 Keweenaw Copper -__-.---. 25; .60 Sept 4) 214Mar 5 1 Feb 3ig Apr 
*1lg lg) *1llg 1% i Ilg Llg 14 14) lle lls 78 Lake Copper Co.......... 25| 1 Oct 25) 5\4 Mar 1 2144 Feb 534 May 
1 1 lly lly | *] 11,’ 11g 11g llg 11g) 410 La Salle Copper.......... 25) 1 Oct 30) 314 Mar 1 | 1 Nov 2\4 Apr 
"1% «62 *lig 2 *l7g 2 14%, 1% *1% 2 | 100 Mason Valley Mine.__---- 5|  14June 15| 253 Mar 27| 1%, Jan| 2% May 
*1 11g} 1%_ 1%) 1 1 | *} lig! *llg = 11g 65 Mass Consolidated. _-...- 25 1 Octls 4\4Mar 3, llg Dec| 4% Apr 
1% 61%) «6%1% «62 | 13%, «62 2 2 | 21 «Qi, 970 Mayflower-Old Colony.... 4 lle Oct 19 7 Feb10) 21g Dec 61g Apr 
11g 134) *1lg = 134) 1 1 | 11g 18! .. cee 5 SR conc otecscetnce 90 July 3 oe Mari17|| .75 July 7 #.Apr 
*31l2 --_.| 3212 327) 3llg 33lg 3212 3312 33ig 343% $54 DEGREE < ccccnsencvensss 236 27 Oct3l1 Mar 2) 52 Nov; 68 June 
16 16 151g 16 | | 15tg 16 | 16 1614 1615 17 | 1,555 New Cornelia Copper..... 5} 1414 Oct 29) pals Mar 2|| 15% Dec) 2012 June 
#212 3! *21g 2% a a: a ee ee oe New Dom. Copper ..------- | “21g Aug20| 44 Apr 4!) ..20 22.) Lolo 
*37 44 | *37 «44 | . a oy 6 oe Pee New River Company..._- 100] 35 Apri8| 40 Apr27|) 37 Jan 40 Feb 
*75 80 *75 80 | *75 80 72 . rare ae, 1 sae eee 100) 72 Nov 8) 84 Marl6|| 73 Jan 85 Oct 
53, «53%4) + *55g 6 | 55g 578! 5ig 55g) * 584 57s 172 Nipissing Mines._........ 5) 4%,July 5 6%, Feb 20) 56 July 7 Jab 
2 213 21g 234 ; 2lg 31g) 3 312 31g 353| 3,362 North Butte............. 15) 15:44Nov 1) 12% Mar 1| 81g Oct} 15 May 
5 .50| *.50 1 j -50 50) * 51 s+ Sap | 56 Ojibway Mining -........ 25) .50 Nov 3 253 Mar 6) 1% Dec 41g Apr 
*14 «#15 1412 15 *1412 1512) 14% 14%; 16 18 | 522 Old Dominion Co_......- 25| 131g Oct 30! 321gMar 1|| 16 Nov, 27 Jap 
sane, saeel Gnek bean ten bee aael hgh shel — eee 25| 24%July 18} 46 Mar 1|| 25 Nov; 38g Aug 
*27g 3g #314, 314 #314, (4 Bly] *34%, 314 31g Bl 150 Park City Mining & Smelt. 5 2'4 Aug 13 4 Mar 5) 21g June 3% Nov 
*12l2 13 *12lp 13 #1215 13 *12!2 13 | _.__ ____| ______| Pd Crk Pocahontas Co.No par| 12%May 22!) 16% peer oe abe eac0l thaw eames 
19 19 1914 21 20 20 19 2033; 21 221s S00) GEE. ct nvetébatecasace 2 18 Oct31}| 60 Mar 30 Nov) 50 May 
31 31 30 3014 29 293,! 29%, 30 | 30!l2 3012! 476 St Mary’s Mineral Land... 25) 27 Qct31| 53l2gMar 1 37 Nov! 48l2 May 
43. .43) *.43 ~~ .60! *.45 .60, .44 .45) *.50 .65) S$55| SRORBOR. 26 ccccnctevcose 10} .35 Sept 6 llgMar 5|| .25 Mar 1% May 
*25 .85| *.25  .85! *25 .85| *.25 .85 50 .50 $00; BAe EOD, cckcstnndicns 25) .10 June 4 1 Aug 8|| .25 Dec 1l4 May 
11,4 1%) *1ig 18% *1ig lig} *1lg 13] 11g io) ______|Superfor............-... 25) July 18} 3\4 Mar 3) 1lg Dec) 4% July 
1 «614 lly (1% lg lla 1% 114) 114 1ls| 1,605 Superior & Boston Copper. 10) .90 July 30 3% Feb 23|| .90 Mar 2% Oct 
7 #25 .30 25 40 30 3=.39 25 .25) .30 .35| 1,210 Trinity Copper Corp...... 6} .20 Oct 24 llg Feb 15) 1% Dec 3'g Apr 
*50 .75| .50 .75 50 .50, .80 .80| .50 .60 531| Tuolumne Copper__..--.- 10} .50 Oct 29 15g Aug 18|| .40 Nov) .92 May 
2% = =2%| 2% 2% | 253 28! 2% 2%} «qe 455 Utah-Apex Mining.__.._. 5} _2lg Oct25| 6 Apri3|| 1% Oct; 4 Mar 
.90 .90) *.85 .90 *.85 .90 .80 =. 80} -70 = .75| 2,045 Utah Consolidated._..... 1} .70 Nov 9 3 Mar 5! 1 Feb 312 June 
*40 .45) *.40 45 | @ 40 45) 45 45) .40 45) 500 Utah Metal & Tunnel___.. 1} .38 Sept 24 15g Feb 27) 80 Dec 21g Apr 
*70 lle} *.75 lle | *.70 le) *.75 lle] .75 .75! 200i Wi tc neuskstawnce 25) .60 Aug 30; 253 Feb 28)| -75 Nov) 21g Jan 
*20 .35| *.25  .50 * 37 id *25 .30| .30 .30) ae ees oeeess 25} .20 Oct 26) 1% Mar 5|| 25 Jan) 2% Apr 
Pas. 6 4lo 5 *5 *5 6 | *51p 6 | 16) Were. |... coccaesdece 25 412Nov 5' 13 Mar 74 Nov' 16 May 
eBid and asked prices; no sales on this day. s Ex-rights. 6 Ex-lividend and rights. zEx-dividend. g Ex-stock dividend. a Assessment pald. 
eBeginning with Thursday, May 24, trading has been in new shares, of which two new shares of no Dar value were given in mE... for one share of old stock of $10 
par walue. In order to make possible comparisons with previous quotations, we have divided all these previous quotations by two. 
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. Friday 
Outside Stock Exchanges Las" Week's Rance, Sales | _ Range vince Jon. 1. 
‘ T 3 

tea etaiiinamaanaieates neni Bonds (Concluded) — Price. Low. High.| Week. Low. } High. 
iiiiads Bond Record.—' — tions in bonds at Boston | Inter-State Rys coll 48 1943/____..| 44 44 1.000} 44 Sept) 49 Jan 
Stoc +k Exe che iunge Nov 3 to Nov. , both inclusive: = peg thpe Poy ‘oor 15 Ss Ue 1.000; 10 Oct! 31 Feb 

Bike oct Sl oleate Cs il Bnet ne = sand cotcal —_ 20D1e8 Fass “tis 48 aliseese< rf 69% 6 : 

~, Friday . . Phila Co cons stpd 58.1951) _- | 88% 88% S oeel oo ane) o3% a 
Last Week's Range Sales Range since Jan. 1. Phila Elec Ist 5s-.-.--1966| 9814 97% 98'%)| 18.800) 96 Apr; 103 “Jan 
Sale. of Prices for |— ante 548 2-- -1947; 98% 98% 98% 3, 000) 98% Nov! 103 Feb 

Bonds- - Par.| Price. Low High.| Week. Lees. High. 548 -1953) 985 98% 99 | 98,700! 95% Nov| 99% Oct 
= a Pts Nieto ad peace ot tien a0) TE ck Oe i. ea 68 1941| 10344) 103% 10314| 19,000, 10244 May! 106% Jan 
Amer Tel & & Tel 48....1929|...-.. 924% 92%) $1,000) 91 Apr 92), % Sept | Phila & Reading impt 48°47) - 85% 85%4| 2.000; 85% Oct) 86 Sept 
AtlG & WISS Lines 58°50 42 40% 43% 91,000! 40% Nov! 62 £Mar Consol! ext 4s. - - 1937) - 85 85 | 2.000) 85 Aug! 88% Jan 
Boston & Maine 4s...1942 50 | 50 50 | 1,000! 50 Nov 50 Noy | Readinggen 4sreg 1997) ..-.-- 8534 85%| 5.000| 85% Nov| 85% Nov 
Carson Hill g cv notes 78°27 ____-_- 97 97 | 1,000! 97 Mar! 100 Jan Spanish Amer Iron 68.1927/|..__-- 100'4 100% 1,000; 99% May) 100 % “Jan 
Chic Junc & U 8 Yds 53°40 93%) 93% 93%) 5,000) 88% May! 95 Mar | United Rysg tr ctfs 4s 1949 _- 54 54 1.000 54 Sept’ 58 , Jan 
ee Iron & Steel 53.1939 ....-- 93 93 1,000 85 Jan 93 Nov 

ood Rubber 7s_-_.-_-- 936|..... 01% 101%)! ~‘§ 2) ‘ i , ansacti : 
Hood Rubber 7s... - 1936 ---- . ws 101 4 2.008 100 duly 102 M4 Jan ha nt age Stock Exchange.—Record of transactions at 
aaa. ae 91° 913%| 6000! 89 Apri 92% Oee| - tts yurgh Stock Exchange Nov. 3 to Nov. 9, both in- 
Miss River Power 53..1957 ___- 9144 924% 6.000 89 Apri 95 Jan| Clusive, compiled from official sales lists: 
New England Tel 53..1932) 9644, 95 97%! 6.000| 95 Nov) 99% Jan sie : 
Silver Dyke 7s--.---- ee 9 96 | 1,000 96 Nov 100 June Friday | Sales 
Swift & Co 58.._...-- 1944 96% 96% 96%! 15,000' 91 Apr 99% June —_ u po Bama mt Range since Jan. 1. 

itd Me Sale of Prices | eek. 

Baltimore Stock Exchange.—Record of transactions at | —>*°*™* Par.| Price. |\Low. High.|Shares.| Low. wun. 
Baltimore Stock Exchange Nov. 3 to Nov. both in- | 4™ Wind Glass Mach..100) 89 89 89 | 55, 78 July) 95 Mar 
elusive, ¢ ompile 1d from offic ‘ial lists: pe ferred. suaeess 100 924, 92 92% 45| 89% Aug) 107% Mar 

se ncn cece : _ - Arkansas Nat Gascom..10| — & 4% 4%| 1,610) 4% Oct) 10° Jan 
~ | Friday “Sales eee ee oe . 2 2% 165| 2% Oct) 4% Aug 
| Last Week's Range for _ Range since Jan. 1. onsolidated Ice pref. - -50 m. 18 10) 18 Oct) 36 Jan 
| Sale of Prices. Week. cle. oie ste Mts wn Jones-Laughilin Steel pf 100 . 107% 107% 30; 106% Mar) 110 Aug 

Stocks Par. Price.'Low. High. Shares. Low. | High. — y hy +¥ 4 . 25 > 25% 159) 23 May! 27 July 
spam perc Uh Zinta Nee. Sa ammelice bs ee f gh ea ) 52% 53 235} 51 May| 6 F 
Aietouen ae ___400'...... 474 47% 29 414 Nov! 68 Mar Nat Fireproofing com 50 ‘ 7 7 30 6 pond aK reb 
Baltimore Trust Co_..__50 _- 155 155 | 4) 15 Jan| 160 ~=“Feb Preferred. - -..------ 50) - 18}, 19 150} 14% July; 20 Oct 
Baltimre Tube pret....100, 45. | 45 45 | 5| 45 Oct.| 65 Apr | Qhio Fuel Oll.-.-...... 1|------| 11}g 11%} 350) 11 Sept; 18% Feb 
Central Teresa Sug pref_10 ____. ai 3% 3%! 200 2% July) 4% Feb Ohio Fuel Supply - - - - - - -25 31%) 31 31% 532| 30 July} 36% Mar 
Ches & Po Tel of Balt__100, 110 | 109% 110 32; 108% June! 110% Mar Oklahoma Natural Gas. .25 22% 22% #23 385) 18% Mar 36% Mar 
Commercial Credit_- --- 25| 77 76 ; ae 18} 48 Jan 80 Oct Pitts Bess & L E RR pf-50)-----.| 56 56 100) Nov; 56 Nov 

Preferred... ....- — 25 25%) 344) 24% Oct| 25% Apr Pittsburgh Brew com. --50/-....- | 1% 1% 80| 1% Nov; 2% Jan 
Preferred B______-_-- 25\-....-| 26% 26% 13] 25% Aug 37% Jan} poo 30) - 4 5 115) 94% Aug) 8 Mar 
Commercial Trust Co...25 50 55 55 25| 55 Nov| 64 Feb ittsburgh Coal pret...160)...... 98 98 10; 97 Jan} 100 Mar 
Consol Gas, E L & Pow.100 110%| 108% 110%] 629) 106% July| 118 Mar | }y3?& Mt Shasta Cop--1) 10c 9e 10¢ | 5,500} 9¢ Nov| 28¢ Jan 
7% preferred. ...... 190'.....- 105 105% On ee lk Bh ee eee PP oe 125) 5% Sept| "10% Feb 
‘ 8% preferred. . oe kabel 116 116% 6 114 Sept! 120 pod pittsburgh Plate Glass. i00 202 | 199 202 399, 165 Jan| 205 Jan 
Consolidation Coal ---100, 82 | 8114 82 128, 81% Nov, 98 Jan| Lorem WHE Trans.-|...-.-| 0 25] 30 Feb| 40 Nov 
Eastern Rolling Mill_.._.*, 56 49 «56 378} 25 Jan| 60 Apr| Sait Creek Consol Oll..-10) 6%) 6% 6% 470| 6% Nov| 17% Sept 
8% preferred... 100 91 90 91 310; 80 Jani 100 Mar | Stand Sanit Mfg com- -100)----- | 842 86% 311 73 Mar! 86% Nov 
Fidelity & Deposit......50, 79 | 79 80 #5] 78% July| 144% Apr | pit! Osage Ol - ------ + {fe | 982 .9 550; (7% Oct) 13% Feb 
Finance Co of America. .25 ...__- 44 44 10] 385 Jan| 4434 Mar} cian, Natural Gas.....25) 38 27% 284 240; 23% Feb) 29 Sept 
Finance & Guaranty Co_25 - 22 22 25, 22 Nov| 30 Jan = 8 Glass. - -------.-. 25)------| 23% 23% 200; 23% Oct) 29'4 Oct 
Preferred. __- ae beteee 18 18 30| 16% July! 30 Jan | \ esthouse Air Brake...50| 81 79 81 334| 67 Apr| 86 May 
Ga Sou & Fla 2d pref 3 Seok 30 30 25| 25 Oct! 30 Oct Nv’ house El & Mfg com. 59 59% 125) 5 July| 69% Mar 
Houston Oil pref tretfs.100. 84 82 84 25| 80 Aug! 95 Som West Penn Rys pref...100)--...-| 86 86 20| 77 Apr} 88% Aug 
Manufacturers Finance- 25 51 51 61 128) 50 July} 57% Jan 
Ist preferred... 25 24%! 24% 25 65] 24% Oct) 26% Feb] ponte ace | | 
2d preferred........-25| 23%| 23 23% 16] 2135 Oct| 26% July | Heldenkamp PI Glass 6148... ---- 9914 9934| $1.000| 9934 Oct| 101 Aug 
Maryland Casualty Co..25 86 | 85% 86 oe eR eke 5 ee A 6.000974 Nov’ 99% Jan 
Maryland Trust ES ee 135 135 35) 132 Jan 135 Apr . . 
Mercantile Trust Co... 50 ors | 245 245 Fe: 233 jan 251 Apr Fag?) Louis Stock Exchange.—Record of transactions on 
Mt V-W Mills prefvtr-100 61 | 57 . 61 332| so? Aue) 123,, Aer] the St. Louis Stock Exchange for week from Nov. 3 to 
New Amsterd’m Gas Co 100 ie 39 =. 39 30| 35 Jan) 39% Oct Nov. 9, both inclusive, compiled from official sales: 
Northern Central._....50 74 | 74 74 47; 72 July| 77 Jan - 
Penna Water & Power_100 100%| 100 100%) 384) 98% Sept 108% Mar | Friday Sales 
Public Service Bldg pref 100 | 100 100 | 30| 9944 July| 100 Nov Last |Week’s Range) for Range since Jan. 1. 
United Ry & Electric...50 17 16% 17 1 900) 15% Aug) 20% Jan Sa.e | of Prices. | Week. _ 
U 8 Fidelity & Guar____! 50 154%] 154% 155 206| 147 Jan| 164. jm Stocks— Par.| Price. Low. High.! Shares.| Low. ' High. 
Wash Balt & Annap____50,--_.-- | 8 8 110) 8 Aug) 17 Oct] Boatmen’s Bank......... a 
Bonds— | First National Bank__.___,; 199 197 P 14214 . Me Tee be = 
Alabama Co gen 68__. 1933! ___--- 90 90 | $3,000} 8914 Jan) 93 May | Nat'l Bank of Commerce.-| 140}4) 140 140% 40, 140 Nov) 153%4 Mar 
Consolidated Gas 5s__1939 ..__--| 98% 98%) 1 000 98 Sept} 101 Jan | St Louis Union Trust.....| 2304) 230% 230% 2; 220 Jan) 245 Feb 
General 4448. _--1954|-__--- | 884 88%| 3,000] 86 May| 88% Nov United Rys, preferred 10 10 10 44) 10 Nov) 17 Jan 
ConsG EL & P 44s8_.1935 ____-- | 91% 91%| 7,000! 87% Feb| 92% Jan Best Clymer Company. - -- 18 18 110, 14 Aug) 25 Mar 
Series A 68_______.1949| 101%! 101% 101%| 5,000] 100% Apr! 103% Jan Brown Shoe, common 474 50 60' 46% Oct} 65 Mar 
Series C 7s 1931/......| 106 106 | 10,000) 10544 Oct, 1084 Feb hare pot ------| 88 88 79} 88 Nov| 8814 Jan 
Series E 54%s_____- 1952 97%| 97% 97%! 7 000| 97 May, 100 ‘Jan Certain-teed Products, ‘com a 30 10} 26 Aug) 45 Feb 
Consol Coal 4148.....1934) 8914, 89 8954) 7,000) 8834 July) 92 Feb First preferred 73 73 25) 70 Aug) 90 Feb 
Fairmont Coal 5s____-1931!___.-- | 95 95 | 3,000] 94° Apr; 97% Mar Ely& Walker Dry G'ds,com _____. 21% 22% 46} 20% Aug) 25% Mar 
Lexington (Ky) St 58.1949 _- | 85% 85%| 4,000] 8554 Oct 881% May First preferred --| 103% 103% 24 101% Sept) 105% June 
Monon Valley Trac 53.1942) _- i = 78 1,000! 76% Sept) 86 Jan | Fulton Iron Works, com 34 35 85). 34 Nov; 54% Apr 
Penna Wat & Pow 53..1940, 96 | 96 96 2'300| 94% May| 97% Feb | #¥draulic Press Br'k, com - 4% 44) 10} 3% Augl 6% Feb 
United Ry & Elec 48__1949| 72%, 71% 7: 17,000} 71% Sept) 74% Jan Preferred --- 5644| 56 56% | 100; 47% July| 60 Feb 
Income * iad 1949} 50%! 50% 51 | 4.8001 50% Aug 55 jan Indiahoma Refining Co 1% 1% 1%| 200 1 Nov; 19 Mar 
Funding 53_. __ 1936 | 72% 72% 1,500! 72 wy Oct 77% Jan International Shoe, com 72% 72% | 168| 63% Jan| 75 Apr 
68. 1949 99%! 99% 99%) 18,0001 99 Sept 192% Jan Preferred ~---|------| 1144115 {| = 111) 114 Oct) 119 Mar 
Wash Ba It & Annap 5s__'41 71% 71% 1,000! 70% July 77% Jan —— ee pa 106 «106 | 25; 101 Jan 116 Mar 
oe nt Mo Portland Cemen 100 00 ( 

Philadel phi Ss F National Candy, common_| 87 86 "87 | 40 3 % bom eit po 

iladelphia Stock Reedniaien,- -Record of transactions | Southw Bell Tel, pref. ------| 103% 103% 35 101 July 104% June 

at Philadelphia Stock Exchange Nov. 3 to Nov. 9, both | Wasner Electric, com.-_--| 32 3134 32 319) 21 Aug) 35% Apr 

inclusive, compiled from official sales lists: Wagner Electric Corp, pref. 79 79 «679 "7 71 July; 83 Mar 
Friday Sales ponte se 

Last ‘Week's Range, for | Range since Jan. 1. pag ye yee L. Trac 5s.) 60 60 «60 | $1,000] 58% Jan| 63 Mar 

hn | Gian. | Fat. —_—______.__ | BS Sub Co 5s....|-.--..| 78 79 | 1,000} 78 Nov 8336 Mar 

Stocks— Par, Price.|\Low. High. Shares.| Low ; High. < nloc h Long Distance 5s_ 95% 95% 1,000; 94 Feb| 96144 May 
ab om Feit niaeiealissieniineagepeasaettilcnadartiiel ss .. United Railways 48_...../...._- 58 58%4| 23,000; 57% Nov| 64 Jan 
Amianse Insurance : 10 oe ee 31 | 120! 273g PJan| 32 May United Ry 4s ctfs_......- ---- 57% 58%’ 12,000 57 Oct' 62% Jan 
American Elec Pow Co_-50! 2314) 23% 23%! 302 15 Feb| : t : . : 
_Preferred....-------100|..----| 76 ‘= “am wk a Chicago Stock Exckanve.—Kecord of transactions at 
y, } 91 76. é ¢ P or ¥ ws : ale Vephang, T TY hd M4 
American peels 4-. nive| 80341 30 3134] 15,566| 20 “¢unel g2° “Owe Chicago Stock Exchange Nov. 3 to Nov. 9, both inclusive, 
Brill (J G) Co secant idol $01 84 orc| Siesl ao Seal at Oct compiled from official sales lists: 

‘ongoleum Co Inc. *| 174%! 160% 176 | 795 : | 94 aw | — : 
Consol Traction of N J.100|_-____| 35 35 + + pend ro — Friday —_ | Sales | 
Eisenlohr (Otto)......100| 63 | 63 64 135 60 ‘Awa 86 i Last Ww eek’s Range| for Range since Jan. 1. 

Preferred... - -100)......| 96% 9614] 100] 9613 Oct! 100 Jan| Stocks witntu mii = = 
Electric Storage Batt’y 100 ...| 60% 62% 959| 5254 July| 66% Mar | ———— _s ar.) Price. |Low. High. Shares. Low High. 
js Lighting Co---_-- -*| 25 | 25 25 | 200} 23% July| 2 Feb | Amer Pub Serv, pref_..100) 87 8634 87% 365) 8334 Aug) 197 2 

seneral Refractories - * 50 | 49 50% 919} 42% Feb) 59% Mar | American Shipbuilding_100 66 | 66. 66 | os) ae” demi ha 5 
Insurance CoofNA-.-.10| 49 | 4715 49 | 390| 42% Jan| 50. Apr| Preferred Fe e.lhCUlhUe Ce oe oe 
Kentucky See Corp..--100)......| 41% 42 | 400 351¢ Jan| 42 Nov | Armour & Go (Del). pt.100|9i| 90% 92° 02} 84% Junel 108°) Feb 

—a-—_.......... aac wa BS a oe a Gael aaeae ). pf-100) 91 90:4 92 702| 84% June) 108 = Feb 
Lake Superior Corp_...100|_____. | 3% 3% 1 240) 2% “Oct 129% wee) Soeur t ae 100 79 77% 79 985); 71 June) 96 Jan 
Lehigh Navigation. 50 67 67 6714 6701 64° auel a" Ton et edhe a = ee co. Bi 1,5 567) 4 Nov; 10 Jan 
Lehigh Valley_________- eae 60 60% 230) 57% July| 71 ie | gestae & age eee a | 78% 7 | 110} 78% Nov; 87% Mar 
Pennsylvania Salt Mig--50| 8814, 88 89%|  546| 79 June| 93% Apr| vt etfs orp 25) ae Oa ee Bese 
Pennsylvania RR------ 50) ...... 41 4114| 2,771| 41 Nov| 4734 Jan | Bassick-Alemite Corp... 4 51 5074 5114 | 1,12! 50% Nov; 56 14 Oct 
Phila Co (P tts) pf (5%) _50| aD 32 32 i 39 aided is a “4 e Corp. ---*| 35 32% 36 8,920| 27% Feb) 42 Oct 

Preferred (cumul 6%) - 50) - - -- -- 41% 42 | 135) 41 June] 4514 Feb “Certificates. ee (aeeie | seit sate | ae” ‘Oel oe” naar 
Phila Electric of Pa-----25) 32 | 31% 32 | 7,919] 2734 May| 33% Jan | Booth Fisheries, ret 100) Waveiem | 30% 32° = 36% Jan 
Preferred ------.----- 25| 3134) 30% 32 | ,740| 29% May] 33% Jan | Borg & Beck S, pref..100)-.---.| 30. $3 180} 23 Apr| 36% Jan 
Phila Rapid Transit----50| 34%! 33% 34%! 1,371| 30 Jan| 35% Sept | Bridgeport Mach --*| 2744| 2634 27%) 1,960) 22% May| 36% Oct 
Philadelphia Traction...50) 59 58 59 348} 58 Novi 67 #£x,4Jan| B ec ach Co.-...*|...... 10%4 10% 25| 10 Sept) 16% May 
Phila & Western. ------ 50) peknee 8% 8% 110 8 Jan 12% Apr toad D ib laepae tbaiocie 10) es ella | 8% 8% 25 S, su) Mar 
Reading Co 24 pref... -50/. ....- 53% 53% 30| 50 May| 55 Feb | Cent Ill Pub Serv, pref..*| 86" | se” se” ari ess Gal as On 
Scott Paper Co pref---..100)--.-.-- 9754 99 239) 94 Aug} 99 May | Chic C&C Ry : 2 Ore 2" 86 86 86 107 “un Oct} 86 Oct 
Tono-Belmont Devel. ---1|------ % _ %| 140, 4 Nov| Ihe Jan | Chieago Coach com <--5| 190 | 180 195 173 May| 212 Oct 
fe atta gol "39 30° 30%] 1.4521 35° junel anne oan weago Co » OM noun 190 | 180 195 175, 118 May| 212 Oct 
United Gas Impt---..-- 50} 5734| 54% 58%| 9.7| 47% May| 58% Nov | Chie Elev Ry, pret..-2i00/ | ow «| 2 030, 4 “Aug| 83 Mar 
ferred. - - - ------ - - 50; 55 | 55) 56 125| 25455 May| 563; Feb | Chic Nipple Mfg Cl“A" 50| 4334| 41%¢ 44 | 16055} 403 Oct| 44 Nov 
Wages sel os | ge” os 57| 33 Jan| 4414 Oct | Chicago Title & Trust.-100| 127!4| 310. 310 70] 250° Mar| 310 Nov 
oo alles: ee ee ee ee ae tags Wes) G1 SB Aug| 70 Feb 

, mae SU wm ewww = e 

a a - Continental Motors....10|------ 6% 6%| 1,370] 5% et} 12 Jan 
mer Gas & Elec 58. - -2007)-- - - - - 864 87 | 2,000) 82 July, 9515 Apr | Crane Co, pref 109 109 11| 106% Oct| 115 Feb 
a. RS oe---+-- prved ------ + oi R... We july! 87 Apr | Cudahy Pack, com__.-100|--..--| 48 50 1,305} 40 June! 64% Jan 
Eee & Peoples tr cite 40°48)... 63" 86°! solool Go” Jue Pac Jan a Boone Wool Milis25' 37 | 35% 37%' 8,320' 19% May! 6235 Jan 

O par value. 
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o— Sales Friday es 
| con ror, xd Sane 2 Range since Jan. 1. Last Week's Range for Range since Jan. 1. 
: e of Prices. 
Stocks (Concluded) Par. Price.\Low. High. Shares.) Low. | Htoh. Stocks (Concluded) Par.) Price. m4 High. pu Low. | High 
Deere & Co, pref._..-.- == 24% 633 65 \ 74% Gi 
oe ag Match... .-- 100 115 | 113. 115 ‘| cr 109% aly sai _ Gleasonite Products Go-i0 an an an 00 70 “Set an Nov 
y Paper Corp (The) - 33 3: 3% g 4 ] ile , ‘ ~ wed 
Fair Corp (The), pref- "100 > | sons 33 | 1,940) 224 Apr) 40 July | tilen Alden Coal---..... *| 78%] 7634 7934) 10,000; 56 Jan) 7934 Nov 
p 102 | 101% 102 | 195) 100 Jan) 106 Jan | Gold Dust C 1 * 4 
Gill Mig Stas ceboweee 18 17! 4 18 | 450) 16% June 28% Apr (00u vear Tin x R. comi00| ”  Oaz 1844 1934 800 18 Oct 24 Sept 
GettasnGume.cm... 6 | th 6 408| “934 Aus| 3654 Apr | Griffith (DW) Incel A..8|...°| ave’ 3 | SBS] gee’ wroel ‘oie Saao 
Gossard (H W), pref...100' 2814) 28 2934 2,610) 24 % Feb) 35% Apr | Hartman Cor now wi °| Se phe soe) Sie Mow $%5 May 
Great Lakes D & D...-100 -..... | 80% 84 | ~'275| 75° June| 9434 Feb | Heyden Chemieal--.....*|.---_ mi OM) 8. es oe eS 
Hammermill Paper, pref_-|_____- | 10134 101%| _50| 101 Sept| 102 Mar | Hudson Cos, pref__.__- Saal” shiz] an’ apntl anal uu ne) a 
ess aenathedeee wee 100 sowce| Blame cane oe) *2 . is , pref....-- 1946} 19 1944| 1,000) 12% Aug) 20% Oct 
Hayes Wheel Co._____-. | "353 36 210] 32 ES wesc Ane | tneerenntinental hoch eel auc] 5 | 238] 30am oe ee 
ed desea: Bart. a" | 3534 32 uly| % Apr ntercontinental Rubb .100 3% 3 3% 900 3 Oct 6% Jan 
lett & Co.......- 25|......1 65 65 ol 6s fal fs | eee i” os os) SS en a oe 
Holland-American Sugar 10 5 | 5 a 64 4% June 6% Feb Kreage uae ees aan 363 + + oon 45 Be yo! 
aoe av tee eee REA 10, 19%) 17 21%)| 30, 660) 15% Oct; 25% Mar | Kup’h’mer (B) & Cocom_5 — 30% 30% ae ro 35 May 30” Mar 
urley Machine Co. -*| 53 48 54 | 2,895 % Nov | L ow r -*| 9514 ° 2 vd Noe 
Hydrox Corp, com....100| 17 | 17. 17% '250| iste Sept + "ADE Libby MeNelll & Libby.i0 254) 24%4 254) 1,600) 17% July) 25% Nov 
Illinois Brick... .---- ae | 77 977 = an” aed th nl inattention’ i sl a (Ol (el ae a 
ne we Dig cae ga Tool. 81%} 81% 81% 70; 80 Oct} 83% Oct MeCrory Stores— xs - . ™ —_ — 5 
nland Steel. __..---.-- 25] 35°| 35° 30 2 $ __ New common 
Internat Lamp Corp-.--25| 10%| 10% 11% 335| °s ‘May| s2° Apr | Mereurbank (Vienna) Aim ah 1 see] S016 Mev S86, On 
Kellogg Switchboard. ---25|_____ 42° 421¢|  355| 30% July| 47 Sept | Mesabi Iron Co | 3” S) S5 i es Bd 
Kuppenheimer & Co (B),| : ‘ Midvale  geaneeen 174 16% stu a ana = 1 
Ine, common...-.-. <ab|------ | 27 31 470) 24% Aug| 31 Nov | Motor Products Gorp new * _... | 3254 93¢4| fool 1054 Oct] 230 Ose 
ih ee ae ee nad eal A S < ¢ € ¢ ¢ : 4 r 
Libby, MeNelll & Libby-10| "6 54% 6%| 1,490] 5 July| 836 Ase wate "ie +" =. Ss — OC. ee |S oe 
Lyon & Healy, Inc, pref-..|......| 96 96 125] 9414 Oct} 101} Ma| New Mex & Ariz Land-_.1| 43 334 43] 14.g00| aie Oe] ath Ape 
MeCord Rad Mig C 0... *|" 33 31% 33 175| 26 June| 39 Apr | N Y Telep 614% pref--100| 109 - 108% 110 ae 108 ana 112” 4 
uay Norris Mfg Co 21 19 21% 9 “% May| 26 > . ‘ar_- ‘ ‘ r4 4 
Mid West Util, com...100) 45 441% 4514 597 36% May 33 Teb fla teen ee eal ta ta i fo fe oe 
hy ; | os x| 8242 asi oa pod . 4 Ps e ne so Titora, ins...--. *| 324%| 31% 34%) 26,000} 25 Sept] 34% Oct 
Prior lien preferred._...| 96%, 9654 963 co See Sel A? See | pemmteee test Motor-50) 32%) 28° 33 | 2,000] 25° Nov Jan 
eieemer bate Co ial 3 6 % 6 ¢ une| 10 Jan | Powertown Tire & Rub clA| 12%] 12% 12% 900} 12% Nov| 12% Nov 
wre pba eoecee- aa > 18 18 25, 18 July} 21 Sept | Pyrene Manufacturing --10)_..-_- 9% 9% 100 9 Mari] iil Jan 
ieee tas aot! 3, Sl Me § Bed a Se] Seeceeme nnd ff. 2 Man eae oe me 
Trust certificates _---- - 1} 2%) 2 2%| 1,517; 2 “Oct 2% Nov |R ai hl “i aX se os” com Se ee 
. ; 2) ’ 2% } eading Coal_....------.- csel oe 50 100} 39 Jul 50 
Pick (Albert) & Co- Ne” 21%4| 18% 22%] 6,385) 1734 Aug) 364; Mar | Reo Motor Car 10} 17 | 1 Feb x baey 
Pub Serv of Nor Ill,com..*| 97%| 97  981| "100, 97 Nov| 103% Apr | Repetti, Inc_...------- 5 to 90 a oe el a oe 
Common -.---..-.-- 98 98 98% 140 98 Nov] 103 % Apr re mein siesan fae eS.) vyeipiie 75e —90¢ 300; 75¢ Sept 2 Jan 
Quaker Oats Co, pref- 109 ane 98 98 38} 85 June| 100 Jan | Rosenb’m Grain Corp.pf50|_____- 200' 6 Novi 11 July 
Reo Motor. ..------.-- 17| 1636 17%| 2,225} 1134 Jan| 20 May | Saguenay Pulp & P,com.5|_____- oi < 500, 4634 Oct) 54% Mar 
Standard Gas & Electric. 50 284%| 27% 28% 875| 173% Jan| 32% Mar | Southern Coal & ° eget ellie 50¢ 50¢ 100; 50c June 1 Jan 
Preferred - -----------: 48 48 48 \6 535 464 June 51% Apr Standard Motor Constr. sitive a 19¢ 29,000) 8¢ Oct 50c May 
Stew Warn Speed, com. i00 182 %4| 7934 8836) 3.910] 6434 July| 1244 Apr Studebaker-Wult Rubber.*|"4614| 4434 464| 375| 443¢ Nov] S384 Ot 
eee wae | 10: 01 102 | 1.4 § \ ( 
Swit & Co n-- 100) 102, | 1OL 102, | “L470] G8 June] 10914 Jan | Stuts Motor Car.-..--;i0] JU] 10 11%] 600) 10¥6 Sent] 2454 Jen 
Thompson, JR, com----25, 50'4| 50% 51 450| 4314 June| 5414 Oct | Swift International.....15) 1834 17M "18%| _ 400| 17. Junel 21 Feb 
Unis ink toe. Carbon.10) 135 *| Re % a a 1 tae = aa” R Tob Prod Exports Corp.-*|_._-_- 4% 4% 1,700 2% Sune 75M Mar 
| 135 | 135 135 5 an ay | Todd Shipyards Corp--..*|-. 4848 "25| 47 1 
lst preferred......-.100| 76%) 76% 77 230) 69% July| 94 Apr | Triangle Film Cc t : 5 July} 60 May 
Participating pref...100| 87 | 87 7 cal ar” SMenl 6% baer | Gale Gactate & Daseeo.*| AE 3c = 3e | 1,000) 3¢ Nov) 38¢ Apr 
Unit Pap Board, com..100}___. | 15 16 80/ 14 Jul 4 nion Carbide & Carbon.! | 55 55 55 200! 52 Oct] 65!¢ Mar 
Tan ° =* : ‘ y| 18% Apr | United Pro‘it Shar, new-.1 6% \u% 1 . 
U S Gypsum... .-_-- 20) 8¢ va 35 | , ha - +4 ae ty: 200, 3% deni 7 AR 
pn laaaal = lg a = ¥ 4 ? oe Bes — eK ao > a Candy . *| 5\% 5% 5% 900 5 Jan 8 Mar 
Vesta Battery Corp,com.*|--___-| 29 30 95| 163§ Aug| 37% Sept | US Distrib Corpcom...50.... 95 35 ‘oe on” PR - i 3 
Want Ce. =~. --<--9| 46 | 45 “ 1.660 duly 5876 Jan US Light & Heat,com..10 85c | 80¢ 80c 300) 8c Oct i 46 july 
2 bee ace 2 ’ 5% “ae >, } , 4 
Ward, Montg & Co, wi-20] 233% 23 2354| 5,435) 1814 May| 2554 Feb U Sent Gap & beek..10) Ble 500 600" 300 bos Feb ie Pe 
“s A> cand we ‘eee *| 34 1034 104 | 175) 93 | oot 4 A cot Universes! germ yh eeKegee 17 17} 400 1144 Sept 20% he 
my =- 4 54 | M4 c % Mar Proterred........<.scce 57) 57 57! 200| 55 O 
Wolff Mfg Corp... ._--. | i2k| 7 13 | 3 465| 4% Se 514 Mar | yi ies 4 al in oe 
wren Se ees ----as) 188351 anh abtes| anise] 108” Seal 1608 Moe | Wakee cote tet weet ~7i00l--~-7 1 1 | 400] 1 Oct] 99 Jam 
Yellow Cab Mfg, C1“B" 10) 9514) 911% 963| 12.060] 8734 Nov| 114 * “Oct 1st pref ctts depos ee sae 34 3% 100 3° June 1054 Jan 
on » Hs P . Ol. 5 - | 7 » y} e . - - pt tated batty tate oe, : . e % 
Yellow Taxi Co | 119 7 115% 120% — 70% a 190% Sept | Yellow TaxiCorp,N Y.---| 124 | 124° 130 | 1,700] 100 Feb 152% bo 
Bonds— | 
. nal art 7 | | Rights. 
Chicago City Ry 5s...1927| 75%| 75% 76 | $2,000) 73% | 4 Ms . 40% 2% ‘ 
Chie City & Con Rys 58 '27| 51% 5134 52% yee .. 4 on 834 ager Reading Coal wi.-.------- 22'%4| 22% 2234) 3,400} 14% July} 23% July 
Chicago Rys adj inc 4s 1927|____-_- } 21 21 | 4,000; 21 Nov! 26 14 ‘Feb Former Standard Oil 
pe ov Edisor ni 53- - 1943} peneds -| 95% 95%) 3,000) 95% Oct 105% May Subsidiaries 
puth Side Elev 4'48__1924|- 91 91 | 3,000' 91 Nov! 93 Apr | Anglo-American eet 4 14%) 144% 14% 900} 13% Sept; 19% Jan 
, Buckeye Pipe Line----- : 73 71% 74 530 \ 

New York Curb Market.—Below is a record of the | Chesebrovgh Mfg----- 1001 ....... 237° 227 0 207° "tn o37°* Fn 
transactions in the New York Curb Market from Nov. 3 to | Continental ON > Line.” S| 296] ,c26 0 | 100m 3 oe ee Ue 
Nov. 9, both inclusive, as compiled fr NOV 9 LO | Cumberland Pipe Line. -25).. 113 114 |" 40] 85° Jan] 115 Feb 
A . 9, De lusive, as compilec from the official lists. | Eureka Pipe Line- - -- -- 100} 93 93 95 60| 93 Nov] 117 Apr 

s noted in our issue of July 2 1921, the New York Curb | Galena-Signal Ol, com -190/ $073] 80 Gia) | 70) BS duly) 70% Mar 
Market Association on June 27 1921 transferred its activities | Illinois Pipe Line... --- ioo|_.- 153 153 > 153 Sent ft i web 
from the Broad Street curb to its new building on Trinity | !mperial Ol! (Cam coup-20) 99 | 95 9014) 1.435) 02. duly) 123 Heb 
) " 4 ‘ ndiana Pipe Line- ----- 4 8314 86 % 32 314 N 

lace, and the Association is now issuing an official sheet | Magnolia Petroleum... .100) __ 128 133° 130 133 Sept i y 4 
which forms the basis of the ¢ ompilations below. National Transit-...12.50)" 21%] 21% 21%] 300) 21% Nov| 29 Feb 
ee New York Transit. ---- 100} 90%| 90% 92 75| 90% Nov| 138 Apr 

; . | Friday Sales Northern Pipe Line.-..100) 100 97 103 165| 97. June} 110 Feb 

Week ending Nov 9. Last Week's Range for | Range since Jan. 1. Ohio Oil -..---------- 25 62) 56 65% | (5.200 4834 July 85% Feb 

sania ‘ pee | of Prices. Se ites fo tne ric oo. a Ft -- rr 1 19 19% 300 10% Aug) 28% Oct 

ocks— ?ar.| Price.|\Low. High. Shares. L *rairie Oi 3a8..---- 188%| 178 196 6,230} 152 Sept) 27% Feb 
| amie Low. | __Hioh. __| Prairie Pipe Line------ 100| ‘98 “| (97 ‘98x4| 1405] 91 Sept| 11835 Feb 
Indus. & Miscellaneous. | | Solar Refining. .------ 100} 177 | 174 177 60| 161 Sept] 212% Feb 
Acme Coal Mining. -.-_- aaa 1% 1% | 100 1% Oct| 6 May South Penn Oil- ------- 100!) 110 110) «61115 600) 100 July| 196° Feb 
Acme Packing. -------- 10} 10¢ | 10¢ 0c | 1,000)  5e June| 35e Jan | Southern Pipe Line. ---100)_____. 91% 92 80| 91 Oct} 116 Feb 
Allied Packers new_____. ee 1 1 100) Nov! 3 Apr So West Pa Pipe Lines.100)____ 81% 81% 40 66% Jan 96 Aug 
—S $ Elec, com...*]_..--. 43% 47%! 1,100! 31 June! 47% Nov svat me Oil (Indiana) - = 564%| 55% 56%) 73,100} 49% Aug) 69% Mar 

nent ia ReS ree 42 42% 42% } 2 } ( > was Standard Oi! (Kansas) - -25}__- 394 41 700 6% Sept 5 
American-HawailanS3_-10} 15 | 12% 1614/ 2,500| 11% Oct| 2632 Mar | Standard Oll (Ky) .----- 25|"-05is| 2:5 ass] 4.400] 80 san] 110, Feb 
Am Light & Trac, com.100| 117 | 117. 117 10| 109” July| 140 Jan | Standard Oil of N Y-..-25) 4134) (4044 42%) 9,200] (35)6 May) 4996 Jan 
Amer Sukigrass. nena: | 22 21% 22 500) 20 Aug| 23 July | Stand + > aed com. - ot 277 273 277 60} 270 =July| 317 Apr 

mer read, pref_____- Tian 4% \Y 2% “Le Now | swan & Finch----------<: 25} 25 25% O| 4 ‘ ¢ re 
Am Type Founders, pf- 100 95 | 95. 95 , 0 95 Kel os 4 — Vacuum Oil -..-------- 2h 5134 50 4 5234 26,000 40 july 35% Mar 
Archer-Daniels-Mid Co..*| 23 | 23 23 | 400) 23  Nov| 40% Apr | Washington Oil-------- 10)....--| 22 22 10} 19 Oct) 28 Jan 
Armour & Co (Ills). pf.100)___-_- | 80 0 | 20| 73 July) 94°. hd 
Babcock & Wilcox Co.._._|_.--- 108 108 20| 10314 Aug! 108 Nov Other Oil Stocks 
Beech-Nut Packing new wl. | 47% 47%| 100 4554 Oct! 47 ye Arkansas Nat Gas com__10) 4% 4% 500 4% Nov! 10 Mar 
Blyn Shoes, Ine____---- 10 “10% 10% 11 | 4,000) 10> Oct | 11 yd Atlantic Lobos Oilcom. --*}_ - 2% 2% 1,900 2% May 7% Jan 

f Bridgeport Machine Co_.* 10%! 10% 10% | 2.400' 10 Oct 16% ohn Barrington Oil class A---10} 7% 7% 300 7% Nov| 114% May 
Brit-Amer Tobordinary_£1|_..__.| 23% 23% 300) 191% om i pote Poston-Wyoming Oil_.--1} 85c 66¢ 85c 1,100} 65c Sept) 1% Feb 
Brooklyn City RR-.-_--. 10) ae ee 11%) 1,000 7% Jar 1% hee Brit Controlled Oil Fields. -|_ oo 100 1716 Novi 3 Apr 
Can Pac RR 4% deb stk. 78\%| 78% 78 4 33000 721 Ps a ¥ — S Cab GreRAls. « .2<c<60s).2. 3% 3% 600 3% Sept! 7% Apr 
Candy Products Corp wi 1% 1% 1%| 7.200! 1:6 “Oct! , 1 oa tat Creole Syndicate- ---- on 3 2% 2! 2%| 8,700 1% Sept! 7% Apr 
Car Ltg & Power, com-_ 25 2° °| 1% eet 1:000| 75e. Mar 3 vA ;: c Derby Oil & Refin, com. 7% 6% 71 400 5 Oct} 18% Apr 
Cent Teresa Sugar com__10 1 1 1%! 1,100) 50¢ July 2% eer Dominion Oi) (Tex) -10) cai ales 2 2 100} 2 Nov| 7 Feb 
Centrifugal Cast Iron Pipe*| 22%%| 20 22144 1300) 10° pw % 3 , ar Engineers Petroleum C 0.-1} 4c 3c 4e | 31.000) 3c June 25c Jan 
Chi Nipple Mig. new.Cl A; 50) 43%| 40% 44 12'500 36% Sept rr ae Pometel Off. ....cesscce _5| 30c 10¢ 30c 8,000} 10¢ Nov 1 ; Jan 

New Class B._......-! 214%4| 20% 21%] 900; 17 Sept) 21% N V | Gen Petrol Corp, com..25)_____. 31 31 300| 30% Oct| 38% Apr 
Childs Co, a on. joo] 165. | 162 16634) 120! 1593 ye 198 14 ped Glenrock Oil ....-------- 10} 60e ibe 64e 3,200! 50c June) 2%. Jan 
Cities Service, com.__.100) 132%} 129 133 | 1,550! 128 Oct 1+ Feb Granada Oj! Corp cl A.-10)- 40c 50c 2.000} 40ce Nov 3 Feb 

Preferred ._.....---- 100| 67% 66% 67% 2.100 64% June 70 Mar Gulf Oi! Corp of Pa -- -- -25 55 52% 56% 6,100 43% Sept 684% Mar 

Preferred B___- 10 6%) 6 6% | 300) 5% June 63 Mar Gulf States Oil & Ref....5 6 5% 6% 41.900 5% Oct 7 Oct 

Stock scrip _-.._______- 75 | 74 76 | 10,000; 72 June 102" ina Metropol Tr rects w i---|- 1% 1% 100 1 Oct} 1% Oct 

Cash scrip ei TERS Ss 70 70 70 3'000| 70 Sept 78 Aug BuGsen O88 .. -ncxcsccces a. 4c 5e 8,000 4c Oct 18¢ Jan 

Bankers’ shares_..___- | | 12% 13 700! 12% Oct 19% Feb International Petroleum..*| 15/4 14% 15%! 17,400| 13% June| 24% Feb 
Cleveland Automob,com.*| 22 22 22% 300| 19% Oct 34% Ave Invader Oil of Del_------- 5e 5e 3,000 5c =Apr) 30c Apr 
Colorado Power com_..100|_____- | 19% 20% 240| 16 June 2514 Fs ed Keystone Ranger Devel--.1 2e le se | 93,000 le Nov! 40c Feb 
Continental Gas & El, pref, 74 | 74° 74 a 76. Wevl 96 Mov | cee pee 1 2 2 2h) Se Os ee De 
Cuba Company... ----*|-.---- 34% 35 | 1,500| 33% Oct] 38% June | Lvingston Petroleum..-.*\-. -— i 200; S0c Aug) 2 Mar 

ss Aerop ,com.. , Owry _ ee : 25e 25¢ 1,000} 25¢ Oct 134 Fel 

Certificate ofdeposit.__.| 13% 13% 13% 390 7 Aug! 15 Oct Lyons yetroleum_-_----.-- | 43c 4c 1,000; 43ce¢ Nov ily Feb 

Pref ctfs of deposit.__-- 38% 38% 38% 100 30 Sept 40 Oct Marland Oi] of Mexico-- .1 2% 1,200 1% Aug 5% Aug 
bel Lack & West — 92% 93% 75| 82 Jani 94 Oct seemmenn Dneese cn ee 65¢ 65e 6sc 200} 5le June; $3 Mar 

ctophone Corp, com...*} 11 Toe , exico rporation - 34c 28c 60 86 ,40( : Nov ‘ie N 
Dort Sieter Car commen. ° 1% Bt MM 300 MK Nov : ton Mountain Producers.---10/ 1374) 13% 1414 2'100 128 July 2034 Feb 

A Dubilier Condenser & Rad* 12% 11% 12% 8,100 4% Jan 13% Apr Mutual Oil vot trust certifs 10% 10% 10%4| 63,400 8% Sept 15% Mar 
Slat tito tae..... 4%| 4° 5 | 3:100| 254 June| ‘73q Apr | New Bradford Oll......-5)-. 3% 4 | 1,200) 3% July) 5% May 
Durant Motors, Inc..._. ° 30 29 «31 6.600| 23. Oct| 84 Jan | New York Oll.------... cncneel 7% 8 700} 5 June} 21% Feb 
Durant Motors of Ind_.10 8% 8% 8% 500 7% Oct! 25% Jan Noble (Chas F) O & ence 8c 8c 8e 1,000 7c Aug) 30c Jan 
Federal Tel & Tel______. 5) 7 6% 7 7,900 3% Apr 7% Sept North Star Oil & Gas__._- = 50¢ 50e 100 50¢ Nov| 50¢ Nov 
Film Inspection Mach. ..*| eee 5 5% 200 5 Nov 6% Jan Northwest Oil......-... i= 2c 2c 1,000 lc Sept; 22c Jan 
Ford Motor of Canada_i00!_____- 30' 397 Oct! 460 Mar | pee et ion. 3 oe) ee | el a Gel 

a Oil Corporation - - - - - _ ae 76c 80¢ 200| 75e Sept} 13 Mar 

No par value. Pennsylvania-Beaver Oil.i| 50c | 30c 50c | 2,700, 30¢ Nov) & Mar 
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Frtday Sales Friday 
Other Oil Stocks ‘Sale . whi Week ee SS Sale te —_ SES 
- ee mee ) 5 L . Sale. of Prices. Jor 
(Concluded) Par. Price. Low. High. Shares Low. High. | Bonds (Concluded)— Price. Low High. Week. Low. High. 
— ne soanessese: 10 + 1 12 4.700 9% Jan) 14% Apr Cons GEL & P Balt 6s *4y 101% 101 8.000 106% Apr) 103% Jan 
Royal ( an Ol! Syndie w+ * “ ra : re 18% Nov 19 y Nov 7s »  ainaierstzs 1931 105% 106 14,000, 102% Sept) 108% Feb 
Ryan Consol! Petro!) ¢ orp . > 2 oo 2% Aug . 4 Mar | 7) - _ 1952 97 97 2.000 97 Apr; 100 Jan 
Salt Creek Producers If 1s 18 <3 5 O08 24 Nov; 6% Mar | Consol Textile 5s .--. 1941, 92 91 92 20.000 91 Nov| 106 Feb 
Senuine A At ey as 2 18% «62,500, 15% June) 25% Feb Deere & Co 7448.-.---1931) 100 100 100% £9.000' 98% Jan) 103% Feb 
yo aed . 7 r Gas - 10 vk J 1% 1,600 SNC OM 4% Mar | Detroit City Gas 68..1947, 99% 99 99% 18.000 99 Sept 101% Jan 
tt Pe Sade rn ~ sos ; 49 7 14%} 10,600 65¢ Oct 4 Apr Detroit Edison 68.....193% 101% 101 9.000 100 June! 104 Jan 
Southern State 5 Oll ve) + + ! le _ 1,000 le May 1 3c Jan Dunlop T 4 of Am 78.1942 92 92 92 11 000 92 Oct 97% Apr 
Tidal Osace Ol]. "10 1S if 77,400! 11% Sept; 26% Mar | Federal Sugar 6s. 1933, 98 7 98 19.000| 96% June| 98% May 
oe ll fi a cis 8 § _ a” — 13 A ve Fisher Body 6s 1928 100% 100% 3 000 96% June} 100% June 
wo riaeoncige . . { - rt - j sep 30 Jan Sere 927 98 9S 7.000, 96 May 99% 
a oe - > Gas rece --1 : 4 4 4.600 4 Sept 10% Jan 6s ; 1928! 97 97 97 24.000| 94% Mar 98% ed 
ia l Ze Re 4 ORS 7c June 20¢ Mar | Gair (Rob Co 78..1937 G6 96 8.000 94 July 99% Jan 
| Galena-Signal Oil 7s_.1930 102 102 102 16,000, 102 Nov! 105% Mar 
Mining Stocks General — Ks ooo 104 =_ é ee 6.000 99 June; 105 Jan 
site tanht Ot aoe 7 _ ba : reneral Petroleum 6s_192* 13% 193% 5.000 93} Oct 98 Apr 
aynendo bain & ball r , a. I 600 62¢ Os 2 ¢ Mar |) Grand Trunk Ry 6%s-.1936 105 105% 6.000| 103% Apr 107 fee 
Am ld & Zinc Sm ¢ orp - 4 3 4 —- 1 fa Bept 6% Mar Gulf 1 of Pa 56 1937 94% 94% € 000 934 Mar 9744 Jap 
Anglo-Am Corp ofS A_.£1| 29 7 « ae B . te . Mar | Hocking Valley RR 68 1924) 1004) 100% 1004| 8,000 100 Mar! 100% Apr 
Arizona Globe Copper ‘S.  Ge "te a ¢ ‘lu — 2 sear 29 } Nov | Hood R Ibber 73_-.--1936) 101 191 101 19.900 100 June! 102 Jan 
Belcher Extension.....10¢) le A: Be Be a ett ett 94 (9414| 23.000; 94 Nov 94% Nov 
Black Hawk Cons Mines-1 ee ne ooee ~~ 6e Jan | Kan‘ rerm Ry 5148 26) 100 99% 100 51.000} 99%4 Oct) 100'4 Nov 
Boston & Montana De 5 17¢ 16e ac ae one o Fob a5, —_ 7 : aL wie +1 D ‘* " ety "Saan) a ” — a. + = 
e & Western Minin ; 7 oo | go Feb) 30¢ c Abby .MecNeill&Libby7s' 99\%4| 99 99%! 6,000) 97 | 102% 
dt managed | ae me Me) See Sol tar ee | ee eee &.- <a ~~ ee ee 
Candalaria Silver ie By : y rye : ‘, po P 2% Jan Witho it urrants - 98 9834 4,000| 97 Jan} 103% Feb 
Gash Boy Consol ; 5 Ge | 3,100 2c ote 38e 8=Jan | Maracaibo Oi 7s 1925 200 212 14,000) 105 Mar| 249% May 
Siecteeh Leaner Wiiaas, ine. t _ a 1 000 a Aug 13e_ Jan | Morris & Co7 “8 .-- 1930 100 §=100 22.000) 97 Aug| 106% Jan 
Chiet Consol Mining i 2,700 2 — 1% Oct Motor Products 6s, w! 1943 93 93 10.000' 90% Oct) 94 Nov 
Consol Copper Mines f ! 1 11 3ann 4 ron ei Jan Nation 4] Leather 58 1925| 95% 955 95%| 22.000' 95% July} 102 Jan 
Cork Prov ine e Mines Ltd_1 atts Se r : = 5¢ July 44 Mar New Ori P 1b Serv iad 1952 83% 82% 83%| 20,000 81% July 89% Mar 
Cortez Silver 1] 49 a) a | skeet ae 15e = Jan | Ohio Power 5s 1952 84'¢ 84%/ 11.000) 83% July! 92 Jan 
Crackerjack Mining : i } - 3-000 we § aus 1% Mar Penn Power & Lt 5s B_-1952 87 867% 86% 3,000 8544 Oct 90% Jan 
Guano Com Gaia 3 H ae 1,000 le = 15¢ Jan Philadelphia Elec 68__1941 e 103% 103 1,000; 102% Mar! 105% Jan 
Crown King Cons M, Inc_1 1 12 = 1% det ey, y -* ate oo 1947 98% 98) 3,000) 98% Apr, 102% Jan 
Crown Reserve........_1 52e 55¢ 66 g2c Fet 1% Oct 5148 wil ~------1953) 984) 984 98%| 22,000) 98% Nov} 99% Oct 
Davis-Daly Mining 10 ‘aK at ae) Se Fee) Fae See | PRRs Petre 7340... 1908 
Diamond! #3] Butte (reorg)| re i ts 1 500, 2 Se 8k Bar | __ without warrants 98:4 99 | 11,000) 9534 Aug! 103% Jan 
Divide Extension te cS) ee 2 ee | ree eee 95% 95'4| 6,000) 95% Nov) 95% Oct 
Dolores Esperanza. _.- 2 one - Onn 3,000 700 June 13¢ Jan | Public Serv Corp 78--1941) 100%; 100% 101 27,000} 99% Sept) 104% Feb 
Emma Biiver.. “coe i : ” 6 = or 100 Je Aug 2% Jan! Pub Serv Elee Pow 68.1948 95 95% 96%) 31,000 94% Oct 98% May 
Eureka Croesus .____- van r¢ Oc 15 13 | i reed fe Jan | Reading Co 5s. wt 1951 92% 92%; 5,000) 87 July} 9354 Oct 
Peortuna Cons Mining. ene ize ++ 130 a 000 Ze Fe 37c §=66Jan = § Shawsheen Mills 78 1931 103 103. 103%! 6,000) 1025, Oct) 105% Apr 
Forty-Nine Mining...---1|  15e he ‘Re 79.000 = ~< 4 Jan , Sloss-Sheffield S & 1 6s 1929 971% 97%} 10,000} 96 Feb| 98% Feb 
Goldfield Deep Mines..-5¢| 7: . ‘te 39 000 7c Al | SOc Mar | Solvay & Cie Ss. -..-.1928 104% 104 2,000| 103% Sept) 105% May 
Goldfield Development .__| a 10 ‘ rere: te pod 24c Jan | South Calif Edison 58.1944) 90 89 90 8,000! 87 Mar, 93 Jan 
Goldfield Florence .. aa (ae “ ++ ) 00 200 - 34¢ Jan | Stand Oil of N Y 6% 1933. 106%| 107% 106%! 59,000) 104% Apr! 107% Jan 
iim | 30 — oce 4 0) pa pee 76c Feb 7% serial gold deb_.1925) 101%) 101% 102 8,000} 101% Oct) 106% Feb 
Grandma Mining......._ a 7 s , p+ 2° one lic Feb 7% serial gold deb_.1926 103%) 103% 104 5.000) 103 Apr! 106 July 
Hard Shell Mining... i'm 2 . oC .: O00 - 3 10c Mar | 7% serial gold deb.-1927 105%| 105% 105%| 5,000) 103 Apr| 107% Jan 
Harmill Divide... ide! ~ + aC 5,000 z= "ane | 13¢ Jan serial gold deb__1928, 104%| 104% 104%; 10.000) 104 Sept 107% Jan 
Hecla Mining ..- - “~~ 35 . 2 3.000 FF j ey 10¢ Mar | 7% serial gold deb_.1929| 105 105 105% 6.000) 104 Apr’ 108% Feb 
Hilltop-Nevada Mining | ie 4 2 , see : As pod 9% Apr 7%, serial gold deb_.1930 106!4| 105% 106'4| 9,000) 105 Apr 109% Jan 
Hollinger Con Gold Mines é ani ' + 00 ) Rd py 1 13-16¥F eb 7% serial gold deb..1931 107! 107 108 16.000; 105% May, 110 Feb 
Momenake Ext Min Co..1| a5c'| 780’ o00°| S'4ne| S80, Fel 14 Feb | Sun Co 7s.--------- 1931, 100% | 100% 101%| 10,000! 100 June! 103° Mar 
Howe Sound Co. 2%| 2% 23 ae Ee. ee) at gee | eee © on oe. Ces 08 Se 91%| 914 91%| 60.000} 89% Mar) 94 Feb 
Independence Sapper 23c | 19¢ 26c | 51 = RB in, Pat I i Mar | Tidal-Osage Oil 78_--.1931 ------| 102 102 2.000} 100 Aug 104 May 
Iron Blossom Cons Mining 1!- one ed “3 pee O30 Sulyl é8e Mar | Union Oil 6s Ser B_.--1924 ------ 100% 100%) 5,000) 99 Oct; 100% Aug 
Jerome Verde Developm’t | - “1 1M! ‘300 95¢ A 4 + Serial 6s... -.- ---1926)------| 994 994) 3.000) 99 Oct) 99% June 
Knox Divide. a "100 ee i, ef 0) : M Pp 3% Feb | United Oil Produc 88..1931) 72 70% 78%| 42,000; 70% Nov| 106% Mar 
Lone Star Consolidated . “1 éc | Se he | on ane a0 3 ne| 7c Apr | United Rys of Hav 74s '36 106 106 2,000, 103% Apr, 107 Jan 
eee) | | See ke See gee | Some ew... S0e 08 | eae ee |e Oe 
Maron Mining --—2-----t] Me | tie ate | S.o0m) ge Han] age atay f | | 
McKinley-Dar-Sav Min.i\._ ae” ate | 8 400) Ri _ 2% Mar | Foreign Government 
Metals Production Co 1}. | 1 1) 3100 1° Oct | — "ae | —< pa gg 
National Tin Corp.....50e| 18c | 13¢ 18¢ | of's 0 ie 3 ret} ite Oct | Argentine Nation 63__1924 | ----- 995% 99%4| 13.000; 99% Sept] 99% Sept 
Nevada Ophir....__.. 1| | 100 10¢ | whee - aren 32c Jan cuccrevadasasdes 1923) -- 99% 99%| 17,000| 993% June! 100% May 
New Cornelia... | 17) | a5 7K! eet 14% une 20c Bee | SOD BO .ncccevcces 1945, 3014) 3044 32%) 92,000) 3044 Oct) 4433 May 
New Dominion Copper...5| 4 T es: 74 ve a% J | 24% Mar 6s 10 year Series A ---.-|------ 52 53%) 31,000 51% Oct) 63% May 
New Jersey Zine... ... ido| 140%4| 139° 140%4| “°e0l 188 Nov 180%, Mar | NethorinrastKinedsG Dosit|- 51 51 | 1,000, 51 Nov) 58 Sept 
New York Pocupine Min..| 5c *| Bac pd - on +# : Vv} 180 % Mar | Netherlands(Kingd)68 B’72) 964) 96'4 96% 8,000 96% Oct 102% Aug 
Nipissing Mines... .-- g “S8.| Ste Ge | Se.see) See Jan) Tee Same | Fore (Repubiie) 9s...1983 8754) Ol2 OTel pase] Oo Gel baie Bee 
Ohio Copper............ 1) 920'| sec a a3'1 0 37 /s po y| 6% Mar | Russian Govt 64s...1919) ------ 8% 8%! 5,000 8% Oct) 16% Feb 
Premier Gold........... Sheet By Be « "Tana 1% cal a el Certificates..--....-...| -----| 8% 8) 2,000, 8% Oct) 1% Feb 
Ray Hercules, Inc_____-_- 5| 20¢ | 20¢ r be. Hye ed 200. Nov! 3 “4 ADF | 348---~-~-~------ 192 84 8 8% 33,000 8 Nov; 16 Feb 
Red Hills Florence.____. | 8e | 5e Se 54'O )} oR ad 24% Mar | Certificates. - 84) 8% 8%} 2,000 84% Nov; 16 May 
Rex Conso} Mining._.___1| le | le oe yee = jn tA 8c Mar Switzerland Govt 58 1929) cacate ae 98% 99% 27,000, 98% Oct) lv Jan 
Rochester Silver Corp... se + | ‘ oe as May! Bw Aare Ext 5% g notes__._.1926 97 96% 97 51,000' 96% Oct Y7% Aug 
8t Croix Mines Corp | 50c | 45¢ se 6 500! 4he Nov! 114 - > | 
— ing eee | 6le 6le 400] 42c May! ; , rod * No par value. k& Correction. m Dollars per 1,000 lire flat. § Listed on the 
re od a atelier | = 2e 9,000) le Apr) 65¢ Jan Stock Exchange this week, where additional transactions will be found. o New 
Silver Dale alee. gee Ay a ; ye +4 pe 5c Oct | stock. s Option sale. w When issued. z Ex-dividend. y Ex-rights. z Ex-stock 
Silver Horn M & D-_____- | 14¢ | 12¢ 15¢ 1181000] 4e Oct! 166 Oct | tvidend. m Ex-stock dividend of 407%. 
Silver King Divide (reorg).| 4 4c 6c | 15.000) 1 Au ae — 
Silver Pick Consol... -..-.|----. |\-bhitmt = =. = 
South Amer Gold & Plat.1 eee, 3% 35 : 300) 256 auly 8c Jan 
Spearhead ..--..........- Se | 7c 10c | 70,000; 4c Mar 2) oo | : : 
standard Silver Lead.-~"i]...° | 16 tis 2 Be New York City Banks and Trust Companies. 
F | © " . 
eee | S| tee Ge oS raters atheist 
Teck-Hughes..-........i| ix| 1% 1%| t) Be Apr 
Tonopah Belmont Bev.a-1| 03, | ea, eae" 1 400} Ste sont| 4 lg 4 ‘shook fo 14 sean my Ask | Trust Co.'s) Dé | Ast, 
Tonopah Divide.__... “al. Ele | dae ie *300| 306 Sent! 1%6 Jan | America*.... 205 215 Harriman.... 322 | 332 New York | 
Seneeeh Extendcn. 1| + ? Y Ve y Sept; 89c Mar ; Amer Exch...) 286 291 Manhattan *. 146 149 ||American....| .. | ce. 
Tonopah Mining......--3\---..-| ihe 15%| yom 4: — 4 Mar | Bowery*..--.| 440 .- Mech & Met. 375 380 Bank of N Y- 
Tuolumne Copper... ___. gaged | » anal ; ram d 2% Jan | BroadwayCen 160 -- Mutual*.-... 320 -- & Trust Co 460 | 470 
United Eastern Mining .._5) 112! 11 rt 5 On ° oe | 67¢ Feb Bronx Boro*. 140 Nat American ” 135 Bankers Trust 350 353 
United Verde Extension 50| 27:,| 27 28 “ $+ Ol ani: ct} 256 Feb | Bronx Nat- .. 135 | National City 342 | 345 |Central Union 470 | -- 
Eat eee iee'| ite 4 yet ; “4 Jan) 38% Apr | Bryant Park* 160 170 |New Neth*_- 138 -- Commercial..| 110 | 120 
Unity Gold Mines .___._- pote Tae © ote ‘anal re rad 28¢ July , Butch & Drov 128 135 Pacific *-.--- 300 -- (Empire_..... 305 | 315 
Verde Mining & Milling. . .| 46c | 4 1c 460 | 2 reed 3° % a 5% Mar | Cent Mercan- 205 215 | Park ---...-. 415 425 Equitable Tr. 190 192 
Wenden Copper Mining.._| 86¢ | S4e  88e | 14900! ae Aus} 7ic May | Chase... ..-.. 335 342 Port Morris... 167 | -. Farm L & Tr.) 537 | 543 
West End Consolidated._5| z68c | 268e 730 | y+ 87e = 85¢ Nov | Chat & Phen. 249 253 | Public.------ 307 -- Fidelity Inter, 195 | 205 
Western Utah Copper .._1|------ 30¢ 30e | yo ~ sur 1% Jan Chelsea Exch* 60 80 Seaboard _.__. 375 385 Fulton -_.--.- 250 | 265 
Wettlaufer Lorrain.._____ er 12e 12 3000) > Mi y| 55¢ Feb | Chemical... 537 542 Seventh Ave. 80 90 Guaranty Tr. 245 | 249 
White Caps Min Co--- 104 lea : - ~" _ 4c far| 28¢ Apr | Coal & [ron__| 200 | 212 | Standard *__. 185 200 |Hudson _-_--.. 202 | 210 
EE cnccecadsecilodcece oa Gl Ee 2c Jan) 12c Mar | Colonial*....| 375 | | -. | State*.---- -. 347 | 354 Irving Bank- 
orem sa c 400, 69¢ Nov) 2s Apr | Commerce... 298 301 Tradesmen’s* 200 be ColumbiaTr 217 | 222 
Allied Pack | | Gom'nwealth* 23, 245 |23q Ward*--. 275-5 Law Tit& Tr-| 157 | 195 
ied Pack 8s, Ser B.1939| 66 | o 1 } Continentai _. f United States* 1 Metropolitan.| 292 | 29 
Convertible Get derives. -..| Sore OF 23000, St, Aus) B4s¢ Jam | Corm Exch... 455 | 405 |Wash'n His. 200 | -- [Mutual (West wey 
Aluminum Co of Am 781933} - 106 \4 106} | 2,000) 105% wid Pr foe | ee | one -- [Yorkville®.../ 800 a ome) ---| 2 | 
Amer Cotton Oil 68-..1924| 99%{| 9915 993;| 33'000| 85 suiy| 106% Aus | Rast Hiver-..| 200 |... | NY Trust...| 350 | 353 
Amer G & E deb 68...2014| 93':| 9312 933| 11, 0001 91% J eb] 99% Nov | Fifth Avenues 1250 (1200 ae © 2 sor | oe 
Amer Lt & Tr 6s____- 1926)-~.... 103% 103%] 1 ‘ooo | ne” set S276 20M | Bii-co----- ae3 | 33 Tl U 6 Mtg & Tr! 305 | 310 
Without warrants....__|--.._. 100% 101 | 10°000) 10% “ June) 110) Jan | First ---....- 1280 .. | Brooklyn United States 1220 1250 
Amer Rolling Mill 6s 1638) -- 97% 973 2'000 7° 4 Jan 1013¢ Feb | Garfleld --.-- 275 285 |Coney Island* 160 170 Westches Tr-| 210 aa 
Amer Sumatra Tob7%48°25| 95}4| 95 96i<| leony] Sei iez| 100% Jen | Gotham ..... 160 | 168 | First -----... 820 335 Brooklyn 
Amer Tel & Tel 6s. 1924! re tties 1001< 100 14| 15,000! 10084 Jan) 1004 May | Greenwich *_.. 290 310 |Mechancis’ *- 114 130 Brooklyn Tr-| 470 _~ 
‘American Thread 63__1928!- 1013, 102 * 21 0001 ioiie oat 101% Jan | Hanover.--.- 695 710 Montauk *... 170 -- | Kings County 850 “ 
Anaconda Cop Min 6s .1929| 100% 10054 101%} 11,000) 100% J iy lost wes | ee + a ape iss -- eon) Ee | ats 
Anglo-Amer Oil 7548..1925| 101%,| 1013, 102. | 26.000! 10154 Sept 10344 Feb People’s -_.-- 165 | -. ‘People’s-.... 385 | 400 
Assoc Hardware 648.1943! 9114; 91! 913 20'800| 91% Sept; 103% Jan | 
AtlGuif & W18SL591959| 42 | 413, 42%| 43'000! 4002 Nov} 98% June | * Banks marked with (*) are State banks. (z) Ex-dividend. 
Beaver Board Cos 88__ 1933! -- -- 74. 74 | 1/000) 0N4 son 62, Mar | 
Certificates of deposit -__|------} 73% 74 | 2'0v0! yo 8 Fan| 82% June | 7 . 
Belgo-Can Paper ee "90341 903, 90%} 5/000 90% Beet 81% a New York City Realty and Surety Companies. 
u D can 935| - - - - -- 20% 23 5 < . ay 
Both Sol eaulp T61838|-5;:| 120% 102%) 18.000] 101% Beni 1031 dept | sts sam th 
ha qugee. 1925|--___- 99% 99% 7 an 
> zon 904 10,000 o7 July| 995% Feb | Bid | Ask | Bid | Ask | Bia | Ask. 
Chic R I & Pac 5'48--1926| 98%4| 98% 98 t¢ 3000! . 93 Oct 97 Mar | Alliance R'Ity, 100 ey |Mtge Bond__| 105 | 115 |Realty Assoc | 
Cities Service 7s, Ser C1966 88%} 88 88%] 6.000] 87 one 98% June | Amer Surety. 95 |NatSurety... 154 | 158 (Bklyn)com 119 _- 
aes Servieo To, Ger C 1966) | 8844 8s 883] ,6.000/ 87 Nov! 9614 "Apr | Bond & M G_| 283 oss |N'Y Title & | | Ist pref. __.| 838 
Columbia Graph So...-1025) wae 17% 17%| 100001 12% rn 93% Jan | CityInvesting 75 -- | Mortgage.. 188 | 193 2d ee 68 73 
Ctfs of deposit......._.|_- 17. 17 1000) 10” Jule 30 Jan | Preferred __| 98 _. |U0 § Casualty.| 160 | 175 | Westchester 
: July| 35 Jan | Lawyers Mtge 155 160 |USTitleGuar 128 | 133 Title & Tr-| 215 | 225 

















duvestment and Railroad Intelligence. 








columns the earnings for the period from Jan. 1 to and including the latest week or month. 


RAILROAD GROSS EARNINGS 


The following table shows the gross earnings of various STEAM roads from which regular weekly or monthly returns 
san be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two 


are brought together separately on a subsequent page. 
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The returns ‘of electric railways 






































Latest Gross Earnings. 



















































































\Jan. 1 to Latest Date. | 


























































































































Latest Gross Earnings. Jan. 1 to Latest Date. 
ROADS. aiaiaeten invartassen nhl —— ROADS ~ _ = 
Week or Current | Previous Current Previous | Week or Current | Previous Current ; Previous 
Month.' | Year. Year. Year. ear Month. Year. Year. Year. | Year. 
$__. Bs! 3 Mt, e - 4 $ $ $ | x 
Akron Canton & Y_|September | 225,575) 182,756) 2,016,001] 1,625,057 || Minneap & St Louis|September |1,548,250|1,344,801/12,308,805 11,285,759 
Alabama & Vicksb_|September | 300,217) 214,447| 2,549,701) 2,199,723 || Minn St P & SS M_|September /|4,740,683)5, 53.092|37 ,098.211 33 ,296 ,947 
Amer Ry Express--|July 13184 420) 12670 521/91 ,708,126/90 568,695 | Wisconsin Central/September | 1,708 ,640/1,695,385/15,554,127 13,682.0 
Ann Arbor.......- 2d wk Oct] 114,444) 91,106) 4,212,513) 3,891, 553 | Mississippi Central_|September | 142,657) 130,588] 1,339,645 1,095.791 
Atch Topeka & S Fe|September 17047540} 17827530) 148109866) 133794999 || Missouri Kan & Tex|September |2,867 ,024|2,914,952/25,832,386 23,828,284 
Gulf Colo & 8 Fe_|September |2,300,646) 2,292,687] 17,714,943] 16,587 ,083 | Mo K&T Ry of T|September |2,114,8@8/1,915,971)14,822,843 15,138,428 
Panhandle 8 ‘Fe. -{September | 875,632) 770,674) 6,084,012) 5,567,051 || | Total system_-_-_|September |4,981 ,832|4,830,923/40,655,229 38,966,712 
Atlanta Birm & Atl_|September | 379,848! 363,719) 3,424,657] 2,859,061 || Mo & North Arkan_|September | 143,409} 102,498] 1, 025|_ 362,978 
Atlanta & West Pt_|September | 233,186] 242,266) 2,166,346] 1,827,096 | Missouri Pacific____|September | 10239452/8 ,049,230'83 679,214 73,122,930 
Atlantic City__ _--|September | 508,472) 483,819 3.998.716 3.799 ,303 Mobile & Ohio_____ 4th wk Oct) 564,130) 544.709)16.855,061|14,494,079 
Atlantic Coast Line_|September |5,487 ,547/5,266 ,434| 59,390,359) 51 464,507 | Colum & Greenv_|September 141,122) 140,774) 1,134,993) 1,124,470 
Baltimore & Ohio_-|3eptember | 21527022) 13619379) 195315973) 140346795 | Monongahela Conn_|September | 241,403] 120,144) 2,084,762) 1,181,981 
B & OChic Term_|September | 314,511) 243,351) 2,787,725] 2,241,513 || Montour__________ September | 219,870) 209,181 tte tt 596 ,269 
Bangor & Aroostook|September | 546,162) 445,375) 4,855,343) 5,717,373 || Nashv Chatt & St L|September |2, er a 2,038 ,629)18,489,755' 16,126,717 
Bellefonte Central __|September 9,442 10,367 97 502 76,506 || Nevada-Cal-Oregon |3d wk Oct 10,532 296,5, 250.973 
Belt Ry of Chicago. |3eptember 611,988| 529,693) 5,403,783] 4,367,086 Nevada Northern __|September 98501 74,343 717.024 387 ,235 
Bessemer & L Erie_-_|3eptember |2,047 ,143)1,892,209|}15.680,194] 9,555,981 || Newburgh & Sou Sh|September 168,505) 131,441) 1,581,857) 1,416,014 
Bingham & Garfielc |September 36.581 28,072 340,524 154,234 || New Orl Great Nor_|September 237,132) 189,024) 2,145,441) 1,883,963 
Boston & Maine-_ september |7 023 ,799,7 072,244 65,083 ,203|58 474,927 || N O Texas & Mex__|September | 221,310) 284,098) 2,165,977| 1,961,432 
Bklyn E D Termina | september 108,404, 124,471) 1,146,126) 1,186,194 Beaum SL & W__|September ' 224,119) 127,396] 7,738,428) 1,469,327 
Buff Roch & Pittsb.|tth wk Oct} 581 582 729,047|18,379,114}12,258,161 _St L Browns & MjSeptember | 668,255) 441,020) 4,485,409| 3,959,.361 
Buffalo & Susq__-_- September | 215,934) 172,415) 2,092,735] 1,037,772 || New York Central __)September ! 34448185) 33351446) 320602476! 256603639 
Canadian Nat Rys.|tth wk Oct|8,967,537/7,829,314/207 950 22.|189366655 Ind Harbor Belt_|September 991, $17|_ 998,465) 8,709,825) 7,303,536 
Atl & St Lawrenct|3eptember | 216,492! 219. 906) 2,348,112) 2,017,544 Michigan Centra]|September |7,582,595|7,578,188!71,777 092/59 354,546 
Canadian Pacific _ - wk Oct|8,113,000,7,410,000| 14977300( | 144204000 Clev C C & St L__|September 8) ‘O74. 169)7 ,200 ,006|72,126,099) 61,379,687 
Caro Clinch & Ohio. |3eptember | 752,932) 578,914| 7,028,904] 5,660,343 Cincinnati North_|September | 425,836] 235,554| 3,963,575] 2,442,257 
Central of Georgia -- | september |2,053 ,567)2,088,289|19,710,606|16,719,217 || _ Pitts & Lake Erie|September |3,853,263|3,026,790)34 ,825,912| 18,919,524 
Central RR of N J september |4,264 943 4,270,335/43 331 604/34 ,952,975 || N Y Chic & St Louis|September |4,719,716)4,385,688/43 ,301 ,328/36,582,499 
Cent New England |3eptember | 635,454! 503, 726| 5.796.592] 4.869.980 Y Y Connecting ___|September | 256,706) 307.335) 2,544,992) 2,145,807 
Central Vermont september | 744, 209 653, ‘46 1\ 6,541,119] 5,215,322 N Y N H & Hartf__|September |11190 891)11086 238] 100516 271/89 944,465 
Charleston & W Cailjeptember | 289,098! 235,500) 2,933,203! 2,420,116 || N Y Ont & Western|September | 925,80811,182,759|10,716,145l 9,193,954 
Ches & Ohio Lines - - September 9,159.030)5,874,732|75,835, 106)62 504,957 N Y Susq & West_.|September | 398,034; 325,747 : ,642,788: 2,933,026 
Chicago & Alton_--|September |2,978,877|1,811.615)/25,.131 489) 19,697,110 || Norfolk Southern__|September | 732,106|_ 664,373) 6,775,358] 6,122,293 
Chic Bur! & Quincy _|September | 15060: 340) 15398172) 128108379) 117145301 Norfolk & Western _|September |8,435,184|7,857 559 70,665,181 69,335,378 
Chicago & East IIl’s|September |2,512,172|2,062,688/21 ,322 499/17 565,066 Northern Pacific___|September |9,824,938/9,846,468|73,231 ,917/68,294,756 
Chicago Great West|September |2,147,879|2,137,762|19,267 ,417|17,580,178 || Northwestern Pac_.|September | 795,442) 800,169] 6,139,873] 6,026,369 
Chic Ind & Louisv __|September |1 ,497.131|1,.347,675)13 ,460,129]11,587,330 || Pennsylvania Syst__|September |67949 619|66802 201/589222 138/505034 221 
Chic Milw & St Paul|September | 14804029] 14421141) 127282894] 112545176 || Pennsylv RR & Co_|September |62617 470|61749 599|547353 125|466546 271 
Chic & North West_|September | 14062408] 13189311) 120321637] 106391636 Balt Ches & Atl__|September 166,893, 151,126) 1,200,073) 1,223,742 
Chic Peoria & St L_|September 124,394| 130,169] 1,033,069] 1,569,610 Long Island_____|September |3,201,872|2,980,012/26, 186,019] 23 587,475 
Chic River & Ind_-._|September 317,332] 549,474) 5,555,281] 4,956,212 Mary Del & Va_.|September | 117,265) 125,510 849,361 94,717 
Chic R I & Pac-_--_--!September §89350/92 221 .471'87 592.818 Monongahela September 514,950; 399,645) 4,395,057] 2,518,106 
Chic R I & Gulf__|September .574| 4,183,231] 4,307,758 Tol Peor & West_|September | 161,209; 141,067) 1,386,922] 1,210,502 
Chic St P M & Om_|September 97 933) 21,055,851|20,608 ,862 W Jersey & Seash|September |1,566,303)1,574,061)11,419,691/10,890,240 
Cinc Ind & West--_|September ‘411. ‘807 348,541) 3,475,490] 3,078,002 || Peoria & Pekin Un_|September 159,010; 157,825) 1,302,652) 1,308,999 
Colo & Southern_-_|September |1,093,958/1,198,658| 9,262,001] 9,618,461 || Pere Marquette____|September /|4,052.996|3,370,584/34,039,594]27, o64 584 
Ft W & Den City_|September 828.337| 865,463) 6.790,610} 6,895,510 || Perkiomen -_ - _ - _- September 90,986) 119.851 840.784 957,317 
Trin & Brazos VaijSeptember | 460,694] 224,239] 2,006,232) 2,114,817 || Phila & Reading_-_-_|September |7 ,454,934 6.782.686 80,431 ,809/55,691 "782 
Wichita Valley_--|September 125,059] 121,542; 979,177 882,182 || Pittsb & Shawmut September 90,335 761| 1:023'272 765,642 
Delaware & Hudson|September |3,399,060|2,971 ,904/35,291 ,443/26,459 641 || Pitts Shaw & North|September 93 ,062 153, 646 1,077 ,549| 830,764 
Del Lack & Western|September |6,297 ,225/6,564,549/64,876 ,691153,770,523 || Pittsb & West Va__|September 340,612) 251, th 2.814.349] 2,047,543 
Denv & Rio Grande|September }|3 ,483 ,501|3,328,741/24,718,567/23,820,965 || Port Reading _- September | 146,667) 149,527) 2,065,902) 1,293,205 
Denver & Salt Lake|September | 280,74 179,737) 1,916,699 945,214 || Pullman Co--___-__- S-ptembe: |6,941,959/5,912, 209 4 55,261,188/48,759 ,024 
Detroit & Mackinac|September 162,485} 192,398) 1,401,100] 1,390,338 || Quincy Om & K C__|September 102,499 1287 15: 944,048 22 24] 
Detroit Tol & Iront_|September | 941,252} 666.139] 7:860.952| 6.687.749 || Rich Fred & Potom_|September | 897/983] 946.638] 9,210:611] 8,084:749 
Det & Tol Shore L_-|September | 364,354] 293,483) 3,200,892] 2,590,833 || *Rutland _ September | 601,193) 538, 064) 5,128,046] 4,280,835 
Dul & Iron Range__|Sentember | 952,404] 811,117) 6,293,941 5.584 '337 || St Lonis San Fran__|4th wk Oct|2,654,068|2,190,652'74,355,931|68,082.271 
Dul Missabe & Nor! .September/3.514,011/2,160,036 17.401.855|11,912.194 St L-S F of Texas_|September 171,312 145,094! 1 ,222,033| 1,248,854 
Dul Sou Shore & Atl) tus v« Oct] 221,967] 154.243) 4.948.058] 3,645,030 vt W & Rio Grand|September 140,305} 146,292) 1,102,196 974,513 
Duluth Winn & Pac|September 156.027] 162,576] 1.817.990 1,471,710 || St Louis Southwest_|September |1,670,778|1,690,367|15,300,086]12,871,797 
East St Louis Conn_|September ;_ 215,835) 153, My 4} 1,798,199] 1,505,446 St L Sou of Texas| September 859,238) 711,383) 6,043,064 5,359,194 
Elgin Joliet & East_|September |2,102,719)|1,707 341,21 ,321.395115,044,516 Total svstem ith wk Oct] 981,710 899.312/24,241,223 20,869,946 
El Paso & Sou West|September 941 34° 964,245) 9,402,935] 8,352,070 || St Louis Transfer September 79,628 57,590 654,314 546,396 
Erie Railroad September |8 ,629,372)7 380 ,297|89 ,369 516/65 ,083 ,455 || San Ant & AranPass September | 807,072) 681 127) 4,475,024| 4,146,667 
Chicazo & Erie_-_|September |1 ,434 ,25*‘ 897 .748/10,520,.459] 8,118,388 || San Ant Uvalde & G|September 111,198 86 620 933,779 800.648 
NJ&N Y RR__|September 139,074} 126,996) 1,200,878] 1,118,687 || Se.board Air Line__|September 3. £970 .605|3,700 004 38.291 505/32 ,724.520 
Evans Ind & T H September | 169,735 134,998) 1,285,182 808,489 || Southern Pacific Sys|September | 26327828)| 23797939 209361895) 188750281 
Florida East Coast_|September | 889,638) 758,584 11,972,39° 19,213,238 || Southern Pacific Co|September |19003 928 16808 629: 149306 844! 132684 350 
Fonda Johns & Glov|September 110.399] 121.331) 1,128,913] 1.029.403 Atlantic SS Lines_|September }1, 091, 627)1,062,198)10,146,.451| 8,559,057 
Ft Smith & Western|September 134,765) 156,980] 1,143,098) 1,174,984 Arizona Eastern_|September 273,927; 244, 498) 2 2,719,504} 2,306,467 
Galveston Wharf___|September 151,159) 142,157] 1,028,891] 1,071,982 Galv Harris & 8 A|September '2,225, ,985,158'17 ,066 660] 15,968,577 
Georgia Railroad September: 504.031] 456.034) 4,557,269) 3,684,841 Hous & 'Tex Cent_|September }1 ,434 ,072)1,425,588!10,308,182/10,639 ,066 
Georg a & Flovida tth wx Ox 54,701 13.62] 1469240] 1:111:583|| Hous E & W Tex_|September | '291'915| '282 318] 2,231,452) 2,286,013 
Grand Trunk Syst— Louisiana Western|September 376,883) 355,07 70) 3,367 ,824| 3,064,744 
Ch DetCanG T Jet |September 955.651 135.2861 2,591,431] 1,628,844 Morg La & Texas|September 743,660! 748, 665 6,461,859! 5,761,891 
Det G H & Milw_|September 582.432) 408,07C| 5,106,900] 3,851,187 Texas & New Orl_|September 751,352| 746,756) 6.570,984! 6,398,765 
Grand Trk West_|September | 1,667 ,223]1,444,764] 15,082 ,509|12,105,415 || Southern Ry System|4th wk Oct/5,708,888/4,862,381/165134084| 133608705 
Great North System] 4th wx Oc |4,619.87°13 595 435198,871,265/84,393,990 || Southern Ry Co__|September |12410 252/10137 296!111827 631191,535,.895 
*Green Bay & West|September 105,707) 105,350 972,184] 1,011,256 | Ala Great South_|September | 890,313) 517,598) 8,100,275) 6,088,431 
Gulf Mobile & Nor_|September 511.457| 375.719! 4.401.458] 3,432,999 | Cin NO & Tex P- September |1,807 ,009/1,090,769/17 ,416,692)11,828 027 
Gulf & Ship Island_|September | 266,105) 267,41€| 2,450,612] 2,216,245 || Georgia Sou & Fla|September | 419,893) 317,032| 3,914,855) 3,358,943 
Hocking Valley September |1,499,743]1,354 872/13 398,185] 9,670,895 New Or! & Nor E_|September 575.218] 303,136] 5,202, 330 3,878,183 
Illinois Centra! Co|September | 13574 874| 14710 34°] 125547 734|110428 008 | Northern Ala September 148,043) 128,231 1,285,706 989 ,973 
Yazoo & Miss Val|September |1,824,.050}1,840.197|15,019,750|13,.588,643 || Spokane Internat_-_|September 95,115) 122,804 877 ,604 864,253 
Internat’! Grt North|September |1,596,820}| 1,494 ,369|10,.875,738|10,362,574 || Spek Port] & Seattle|September 773,720 659,625] 5,946,497] -5,323,461 
Int Ry Co of Me___|September | 136,651] 152,504] 2,021,452] 1,952,722 || Staten Island R T__|September | 224,296) 202,183] 1,940,886) 1,850,415 
Kan City Mex & Or|September 160,940] 116,186} 1,386,788] 1,007,013 || Tennessee Central__|September 258,936] 254,317) 2,317,538) 1,781,093 
K C Mex & O of Tex|September 139,009} 112.652) 1,270,040] 1,080,449 || Term RR AssnofSt L.|September 467,220) 345,926) 3,836,513) 3,324,892 
Kansas City South_|September |1,656,109/1,590 329) 14.794 ,362113 210,926 St L Mer Bdge T_|September 417,825| 418, 650 3,676,254| 2,785,261 
Texark & Ft Sm__|September 297 090) 191,231] 2,077,594] 1.514.939]! Texas & Pacific____|3d wk Oct| 766.419) 698,537|25,039,107|/24,096,763 
Total System __ September |1,953,199}1,781,560! 16,871 ,956]14,725,865 || Ulster & Delaware__|September 142,391 155.086 1.408.454| 1 .287 370 
Kan Okla & Gulf___|September 177,124| 264, 567| 1,858,985] 2,087,195 |) Union Pacific. ----- September |12697 227/11280 849) 83.807 ,024 75.012.189 
Lake Sup & Ishpem_|September 129,932) 161,7: 39) 1,004,189 897.465 || Total system__-_-|September | 21577642) 19297035 12 50294341)| 135455655 
Lake Terminal Ry __|September 90,939 67,263) 87 4; 496 778,988 || Oregon Short Line|September |3,773 682 3.614, 100): 27 .394 930) 25,690,735 
Lehigh & Hud River|September | 242,522) 185,703, 2,268,506] 1,689,635 || Ore-Wash RR & N|September |3,077,944|2,767 ,385| 21,377 988/20 ,499,723 
Lehigh & New Eng_|September | 365,699] 387 ‘946! 4, 486. 10°] 2,881,670 St Jos & Grd Isl__|September | 297,028) 274,371) 2,369,833) 2,288,938 
Lehigh Valley - |September |5,283 ,244/5,656 055 55,341 ,462/45,833,132 |; Union RR (Penn) --|September |1,147,401/1,016,401 9°695.178 8,320,821 
Los Ang & Salt Lake Septeniber |2,118,788)1,634,700 17,714,399] 14,253 ,008 || Utah September 144,994) 126,948) 1,135,112] 1,243,947 
Louisiana & Arkan_|September | 304,423] 237.253, 2.815.365| 2.443.655 || Vicks Shreve & Pac_|September | 377,912 277.918 3,249,778) 2,671,738 
Louisiana Ry & NaviSeptember 327, ry 4 323,197, 2,882,206) 2,491,775 || Virginian Railroad_|September |1, 805, oe 1,297 ,386 16,495,964) 14,542,992 
La Ry & Nav of T|September | 140. | 596 695 . Wabash RR September |5,907,626)4,763,877|49 ,226,.645|42,740,987 
Louisville & Nashv_|September | 1147! tt 9, 534,463 101386694 90,134,839 }| Western Maryland _|4th wk Oct 636.150 647 915 19,583 .148) 14,915,527 
Louisv Hend & St L|September 2955630 311.723 2,600,926] 2,424,134 || Western Pacific ____|September |1,580,989/1,411,951 10,061,412) 8,729,245 
Maine Central_ September |1,786,.558 1,762,208 15,967 ,316|15,269 304 Western Ry of Ala__|September | 261,864 249.671! 2,190,353 1,892,328 
Midland Valley____|September | 386.311! “ 462 3.357.930 3,402,646 Wheel & Lake Erie_|September |1,774,952| 935,247 14,258,548] 9,930,429 
Mineral Range ‘4th wk Oct 15,242 14.247 388,278 249.941 
AGGREGATE OF GROSS EARNINGS—Weekly and Monthly. 
Current | Previous | Increase or ; | Current Previous | Increase or 
Weekly Summaries. Year. Year Decrease. % Monthly Summaries. Year. Year. Decrease. % 
§ $ $ | || Mileage. Cur.Yr. Prev.Yr .| $ s $ 
3d week Aug (13 roads)----| 18,385,609 15,443,476) +2,942,133 19.10 || December_--235,290 236.121/512.433,733 434,698,143) +87.735,590/20.66 
4th week Aug (13 roads)----| 24,549,846, 20,458,007) +4,091.839 20.00 || January ----235,678 235,827 500,816,521 395,000,157) +70,803,472 Ht et 
Ist week Sept (14 roads)__-_-| 16, pik 591) 14,776,721) +1,396,870| 9.45 || February .--235,399 235,528/444,891,872 400,146,341| +44,74 ‘531 11.18 
2d week Sept (15 roads)-.---| 19,482,178 18,379,315) +1,102,863| 6.00 || March.__-- 235,424 235.470'533.553,199 473,747 ,009| +59 806.190) 12.63 
3d week Sept (14 roads)..--} 17, $56" 049 16,741,845 +834,204) 4.98 = éwwsone ’ 5,839 521,387,412 415,808,970 + 105578 442 25 39 
4th week Sept (15 —---* of 636,687 26,460,653) +1,.176.034/ 4.44 BY -ccccee 235,186 235,472 545,503,898 447,993,844; +97,510,054/21.77 
Ist week Oct (15 roads)__-_-| 21,869,478 20,768,243, +1,101,235) 5.30 || June --.---- 236.739 236 089’ 540.054-185 47 473,150,664| +66,903, 501 14.14 
2d week Oct (13 roads)----| 19,218,468 18,650,173 +568,295| 3.04 || July --...-- 235.477 235.813 534,634,552 442, ath ise +91,678,679|20 79 
3d week Oct (14 roads)-_---| 22,532, ‘470, 21.968.811 +563,559) 2.57 || August _..-. 235,357 235,696 563.292,105 473,1 +90, ‘967 19.00 
4th week Oct (12 roads)____! 33,151,847: 28.920,884' +4,230,963 14.69 |: September - -235,611 236,525 544,270,233 499. 10" 333 +44°549.658| 8.91 
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Lake Erie & Western included in New York Central. 








2104 


Latest Gross Earnings by Weeks. 
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follows we sum up separately the earnings for the fourth week 
° rt") 4 | 7 bd . « « + ta > 
of October. rhe table covers 12 roads and shows 14.69% 
’ 4 > 
me over the same week las Veal 
| 
Fe h Week of October 1923 1922. Increase Decrease. 
$ 3 $ $s 
Buffalo Rochester & Pittsburgh 581,582 729,047 147 ,465 
( ian National § 967.537, 7,829.314/1,138,223 oa 
( ' in Pacifie % 1] 000 7.410.000 703.000 
JPouluth s« h Shore & Atlantic 221,96; 154,243 67.724 
Georgia & Florida 4.700 13.626 11,074 i. 
G t Northern 1,619,573, 3,595,.438/1,054,435 ia 
jneral Range a 9.242 14,217 995 6 
Mobile & Ohio 564,130 544,709 19.42 > 
St Louis-San Francisco 2.654.068 2,190,652) 465,416 énd 
St Louis Southwestern OR4 10 899.312! 85.398 
Southern Railway System 5,708,888) 4,562.381 $46,507 
Western Maryland 636,150 647,915 11,7695 
Total (12 roads) 33,151,847|28,920,884'4,390,193 159,230 
Net _incre ise (14.695 } 230,963 _ 


_ Late st Gross E arnings. 


Name of Road — 
or Company. 


Month. 


Adirondack Pow & Lt)September 
Alabama PowerCo_-_|September 
Amer Elec Power Co_|September 
Am Pr & Lt Co Subsid| August 
American Tel & Tel September 
mAm Wat Wks & Sub August 
App Jachian Pow Co_|September 
Arizona Power Co-_-_-.|August 
cArkansas Lt & Power September 
Asheville Pow & Light) August 
Associated Gas & Elec September 
Aug-Aiken Ry & Elec|June 
Bangor Ry & Electric| July 
kBarcelona Tr, L & P Se ptember 
saton Rouge Electric|Se ptember 
Beaver Valley Trac-__|September 
Binghamton LH & P July 
Blackstone Val G & E| September 
Boston “‘L" Railway -|June 
{Brazilian Tr, Lt & Pr| September 
Bklyn Heights (Rec) -| May 
Bklyn QC & Sub (Rec) |May 
Coney I & Bkin (Rec)| May 
Coney Island & Grave May 
Nassau Electric (Rec) May 
South Brooklyn a at May 
Bklyn-Man Transit.-|May 














ELECTRIC RAILWAY AND PUBLIC > UTILITY — co’ "S. 


| Current 
Year. 


564,199) 
721,677 
1657 ,198 
2391 ,585 
5796 462 


2924,199,2 


305,131 
| 78,359 
136,835 
86.911) 
297 ,299 
| 97,571 
| 119.503 
3984 372 


| 
| §8.005 
| 361.223 





Previous 
Year. 


C urrent 
Year. 


, $ 
500,768) 4,992,863 
537,319) 5,505,921 

1604 947 15,674,724 
2263 854 "30641262 
5645 ,669)/53,: 


244.601) *3.319.493 
60,960, *801,168 
135,936) *1 416,556) 
81.315) *943.083 
171,627) *3,082,143 
88.476 *1,215.135 
114.622) ‘880.586 
3810,785 37,091,354 
48.4858, 467-208! 
53.291; 526,834) 
75,129, 659,877! 


2760.077 2630.924|17.448.488) 
1211680001175 72000 181880000 
7,365 8: 218 35,898 
| 226/802) 232'157, 3.081.666! 
| 269.509| 385 bea 1,135,366 
| 11,093) 10,139) 35.092! 
| 496,388) 466,068) 2,236, 417) 
| 104,400) 99,299) 486,802) 
3310,274 3017.255, *36899294| 
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Bkiyn City RR (Rec) Se ptember /|1011,410 1017,207 83,011,831) s2,948 496 
N Y Consol (Rec)_--|May 2309 ,787 2074,299 10.540,583) 9,733,022 
Cape Breton E!Co,Ltd|/September | 61,966) 52,299 510,766) 4 12.274 
Carolina Power & Lt_|September | 202 390 166,658 *2,.200,589) *1 871,553 
Cent Miss Vall El Co_|September 47 ,254 7.175| *568.128) *538.623 
Central Pow & Light-| March 240.718 282) 315) *3,.095.150) *3.238,434 
Cities Service Co - September |1025, 587 1006 673 13,077 .166 11,073,344 
Citizens Tr Co & Sub_|September | 75,809, 64,151! *949,123! *775,195 
City Gas Co. Norfolk March 7.324) 85,251) 255,340 266.350 
Cleve Painesv & East! August 64 324 70,570 471,334) 486,896 
Colorado Power Co_.'September | 196,174) 85,071|)*1,143. £95} *992 3112 
Columbia Gas & Elec) August 1471,166 1311,347|13,911,727/|12,067. 760 
Columbus Elec & Pow|September | 183,576) 165,851) 1 B57 813 1,425,346 
Com'w' ith Pow Corp _|September |2491,842 2193 ,993/21 656,374 18.787 "886 
Com'w'lth Pr, Ry & L \Ju y (2858 ,424)2508 401 |21,379,122)18,712,033 
Connecticut P ow Co_|September | 169,012] 154,523! 1.475.383] 1.265.546 
Consumers Power Co_|September 11417 ,.434|1194,303) 12,159.353/10.224,.044 
Cumberland Co P & L) July 309,319} 292,855, 2,170,239] 1,944,724 
Detroit Edison Co September | 2327 .256/)2029,.193 22.848,203) 18.751 .560 
Duquesne Lt Co Subs September |1522,153)1356 ,497|14,236,.225|12,117,051 
Eastern Mass St Ry --| August 889,799) 917,399) 7,350,691) 7,118,368 
Eastern Penn Elec Co|June | 228.936] 166,929 *2.658, ak *2,457 947 
EastShG & ECo& Sub| September 49,484) 43,980 *543,45 *491,480 
East St ae & Sub__/April | 377,5 18) 270,999) -- : ott 2 
East Texas Elec Co__|September | 175 $56) 145,379) 1 see an 1,320,002 
Edis E] Ul of Brock’n_|September | 122,50 } 112,822) *1 556.098) *1 338,822 
E! Paso Electric Co September | 197,845} 191,092! 1,792,574) 1,699,231 
Elec Lt & Pow Co of| } 

Abington & Rockl'd| September | 40,429) 33,453) 327,160 270.553 
Erie Ltg Co & Subs--_! April | 118,216; 87.774 517,999} 388,066 
Fall River Gas Works|September 93 831 8S ,044 759,297 732,649 
Federal Lt & Trac Co| August 415,685) 387,665) 3,613,240) 3,322,510 
o Ft Worth Pow & Lt/ August 245,187) 203,073 | 1,929,759| 1,614,768 
Galv-Hous Elec Co jSe _ 279,870) 257 ,662 2) *3, 311,166) *3 322.816 
Gen G & L & Sub Cos'\Ju 1274,338/1050,614) 8,835,647) 7,365,835 
Georgia Lt, Pr & Rys| 4 dl 165,131) 141,828 816,457 710.490 
Georgia Ry & Power_|September |1284,043/1152,823 11,778.014|10.483,018 
Great West Pow Syst\June | 584°682| 617.327! 3.572.795) 3,660,507 
Hanover Pr Co & Sub\July 26,792) 22,411, * 330,595) * 268,296 
Havana El Ry, L & P|September |1111,305/1028,804| 9,929,698) 9,623,228 
Haverhill Gas Light September 52.10. 4 47,582 423,043 400.881 
Helena Lt & Rys Co_|March 33.547| 34,845) 413,962) 390.987 
Honolulu Rapid Tran September 84,476; 84,602 727 079 721,658 
Houghton Co Electric|September 41,366) 41,631 385,466 397 618 
Hudson & Manhattan) ow 944,658) 888,187) 8,521,611) 8,133,674 
Hunting’n Dev & Gas\J 91.260) 91,213] 780.766] 682.794 
Interb Rapid Transit_ June 4579.158} -...... *56133 286) sie ar a 

Subway Division_-_|May 3249 ,485|3048 ,671|16,128, 120! 23,033,215 

Elevated Division_|May 1688.670|1654,183| 8.085.132) 7:822'253 
Idaho Power Co-_--_-_- August 237 448) 232,918] *2,532,270) *2,382 287 
Kans City Pow & Lt_|September | 667,063) 613,826] 6,179 638! 5,290,126 
d Kan Gas & Elec Co_|August 372,624| 346,449] *5,437 353) *4, one OS 
Keokuk Electric Co__|September 34,780) 34,249 305.166 84,07 
Kentucky Trac Term|June 158,669) 145,834/*1,669,763/*1, 578. 128 
Keystone Telep Co_-_|September | 152,159 142°418 1 etry 497 1,2497,51 
Key West Electric ___|September 19,581) 21.356 a2 182,606 
Lake Shore Electric__| August 259.453] 244,763] 1 rte 099) 1,635,545 
Lexington Util Co & 

Lex Ice Co Consol_| April 4 80,257|*1,121,044) *1,083,865 
Long Island Electric_|May 35,226) 36,824 40,748 145,960 
Los Angeles Gas Co--| April 989 ,904'1040,632| 4,914,646) 4,987,097 
Louisy Gas & E} Co- _| January 5654.105/4931,795| 5.654.105) 4,931,795 
Lowell El & Lt Corp_|September | 115,995) 111,912) 1.210.706 930,272 
Manhat Bdge 3c Line| May 24,467| 25,560 tis’ 693 ioe 795 
Manh & Queens (Rec)|/May 36,840) 36,97: 257| 766 
Manila Electric Corp-_|July 298,268) 291 093, *3, 598" 330 *3, bit 1449 
Market Street Ry_.-|September | 821.481) _____. yo, | a aeaegs 
Mass ee ns June 260,711) 238,783) 1 620. 630 1.393.341 
e Metropol'n Edison_'| July 616,698) 507,000) 4,347,466) 3.577.053 
Milw Elec R & —— ht September 1745 ,974| 1550, 945/*21811 272) *18898 130 
Miss Power ay 93,733) 90,46: ‘3 r% 729) *1,133,995 
Miss River Power Go_|September 252,704| 232, “Oti| 2 275. 856| 2,197.536 
Mobile Electric Co___|February 75,132) 72,640} 4,898 146,982 
Mountain States PrCo| January 1152.932| 998.044! 135 2.932 998 .044 
Munic Ser Co & Subs_!| August 361,807) 359,351 ©4'849 387 *2 880.405 
Nashv Pow & Lt Co__|June 79,924) 74,765) *932.341| *871,360 
d Nebraska Power Co August 295,716) 280,232) 2,469,063) 2,228,942 
Nevada-Calif Electric|\September | 296,063) 281 392 3,209,841! 2,635,033 
New Bed G & Ed Lt_|September | 278.976) 277:773| 2'709' | Pree 
New Eng Power Syst_|August 601,500) 456,332 *7 151 "460 *5,573,771 
New Jersey Pow & Lt/July 76,044 47,452, 513.451 362,556 
Newpt News & ~~ | 

Ry, Gas & Elec Co_ 196,579! 195,021) *2,130,221|*2.107,222 
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| Latest Gross Earnings. Jan. 1 to Latest Date. 
Name of Road - 
or Company. Current | Previous| Current | Prerious 
Month. Year. | Year. Year. | Year. 
- $ $ < $ 
New York Dock Co_-|September | 267,409) 298,170) 2,489,934! 2,974,157 
New York Railways.|May 777,244, 825,369 3,689,500, 3,774,287 

Eighth Avenue_...|May 107,015) 111,653 491.910) 507,115 

Ninth Avenue___..|May 45.159, 44,091 211,946 218,941 
N Y & Queens (Rec).|May | 60,856 87.002 273.695 518,000 
N Y & Harlem Rec) _|May | 132,525) 140.035 646.399 675,566 
N Y & Long Island_.|May 42,977| 54,064 190,834 224,573 
Niagara L a *kport & 

Ont Pow Co & Subs|September | 462,096) 418.785) 4.050.387! 2.794.192 
Nor Caro Publie Serv July | 117,392; 99,264 809,531 699,491 
Nort here IN Y Util_-.\July | 145,893, 131,604; 1,107,420 920,026 

Ohio Elec C nj 3 September | 777,584) 804,060) 7.651.893! 6,892.379 
Nor west Ohio Ry & P|July | 50,918 44,107 280,440 220,014 

rth Texas Elec Co_|September | 242,116) 259.907!) 2,133.468! 2,264,956 
Oce in Electric. ....- May 25.195; 29,793 94.654 94,525 
d Pacific Pow & Light August 267 564) 260,375, 1,990,479, 1,937,892 
Paducah Electr September 49,021 49,529 448.335) 406,285 
Penn Central Light &) | } 

Power Co & Subs__|September | 304,680) 236.439) 2.484.315] 1.745.382 
Penna Coal & Coke-_|June | 718,413, 698,806 4,549.640 3,245,066 
Pennsylvania , Edison - July | 266,103) 203,226 1,779.471| 1,444,938 
Phila Co. & Subsid'y | 

Natural Gas Cos_-.|September | 891,821)' 956,971 10,847.958 10.111.226 
Philadelphia Oil Co__|September 22,114, 60,547 324,105 697 .574 
Philadelphia & West_|September | 77.520) 74.743 647.419 608,241 
Phila Rapid Transit September |3568,360 3448 084 33,116,471 31,238,143 
Phila Rapid Transit August 13488,191|3315,457 29.548.111 27.790.059 
Pine Bluff Co . September | 75,067) 80,217! *860.579| *821,514 
dPortiand Gas & Coke' August | 262,319) 275,635 2,247,280) 2,249,867 
Portiand Ry, Lt & Pr. July 895,180) 812, 005 6,312,107) 5,032,135 
Pub Serv Corp of N J June |6740, 834 6269,.518 42,049,797 38,458,591 
Puget Sound Gas Co. January | 171,329) 168, $16 171.329 168.816 
Puget Sound Pr & Lt_|September | 987.166) 808.126 *11901 638! *4,466.290 
Reading Transit & Lt July | 263.312) 256.524, 1,818,189 1,693.130 
Republic Ry & Lt Co_|\September | 806,927) 693.325) 7.325.257) 6,028,590 
Richm Lt & RR (Rec) May 68.956) 67,388 322,811 eu! .669 
Rutland Ry, Lt & Pr July 41,844) 8,250, *564,468 *567,604 

San Diego C ons G &El January 3756 ,665|3866.576, 3.756.665) 3.866, ars 
Sandusky Gas & Elec July 53.284 | 54,051) 496,883 432,963 
Sav nah Elec & Pow|Se ptember | 160.810; 129,825) 1,269,773 1,194,568 
Sayre Electric Co__-.-|July 15,684. 14.383 (119.621 103 ,664 
Schenectady Ry Co__|May 74,836 142 534 686 407 740 516 
Second Avenue (Rec)|May 90,521! 90.365 407 184 394,366 
17th St Incl Plane Co September 3,199 3,543 28,418 29,258 
Sierra Pacific Elec Co September 86.042) 77,490) 1,154.929) 1,040,874 
South Colo Power Co February 156,416 151,631 320.712 316.721 
Southern Calif Edison September |1940,297 1547 ,001/ *19485 868 *16713 281 
So Can ~ Pr Co, Ltd| August 78.577| 71,323) 854.585! +770.891 
South N Pr& Ry -|June 46,894) 41.585 *555.922) *535,.607 
Southe rmU tilities Co_|June 192.970 182,423 #2 423-559 *2.431,189 
gSouthwest’n Pr & Lt|August yi 884) 776,202) *10657099 *9,680,888 
Tacoma Gas & Fuel__|January 55,053) 577,227 455.053 577 .227 
Tampa Electric Co_-_|August tes: 125, 135,420 *2,045,629 *1,752,085 
Tennessee Elec Pr C o| Se prember 758,034) 6738, rt 6,700,57 78) 5,793,422 
Texas Electric Ry |September | 290,388) 246: 431) *2 ‘S41, 17 PEPE hy 
oTexas Power & Light| August 398,090! 374,181) 3, ‘3 5. 120 3,058,131 
Third Avenue Ry Co_|September |1182,.311/1199.805)/ 83.590 1 $3,633 ,998 
United Electric Rys_-|September | 627,685 721,756 6, 060, 406 6,072,819 
United Gas & E1C orp September | 1118, 94 1033 ,616 *13687 974 *12184 155 
United Lt& Rys&Subs| september | 985,875) 956,394) 9,070,640) 8,408,991 
Un Rys & El of Balt_|March 1436, 16 9 1345. 418) 4,045,237| 3,804,118 
Utah Power & Light_|September | 725, 150 612,819 *8,168,918 *6,894 255 

Utah Securities Corp September | 845. 942) 744,366) *9.799,711)*8,609,242 
fermont Hydro-Elec_| July | 58.135 46.528) — 409.603 295,853 
Virginia Ry & Pow Co|September | 859,469) 846,781! 7,777,696) 6,830,822 
West Penn Co. & Sub! August |1881, 230'1489,140)* 22490 : 501\/*14887 565 
Western Pow System_|May 562.483) 636.517| 2.988.113, 3.043.179 
Western Union Tel Co|M:; Ly 9021 ,169 8091 170/36,.318,142 31,789,301 
Winnipeg Electric Ry| August | 400,388) 409,752) *5.528,759 | *5,485,735 
nYadkin River Pr Co| August 140,411 107 ,651) *1,653 543, *1,190,.330 
York Hav Wat & Pow July | 67,475! 68,496) 517,794 488 ,026 
York Uti! ities C oO. | June 16, 590 19,375) 181,817) 177,146 
Ye oun & Ohio Riv RR Se ptember 50,472, 41,284 159,341 15,310 


a The Brooklyn City RR. is no longer part of the Brooklyn Rapid Transit 
System, the receiver of the Brooklyn Heights RR. Co. having, with the 
approv: al of the C ourt, declined to continue payment of the rental; therefore 
since Oct. 18 1919 the Brooklyn City RR. has been operated by its owners. 
b The Eighth Avenue and Ninth Avenue RR. companies were formerly 
leased to the New York Railways Co., but these leases were terminated 
on July 11 1919, since which date these roads have been operated separately. 





on July 11 191y. since which date these roads have been operated separately. 
c Includes Pine Bluff Co. d Subsidiary of American Power & Light Co. 
e Includes York Haven Water & Power Co. f Earnings given in milreis. 


g Subsidiary companies only. 
cludes both subway and elevated lines. j Of Apvington & Rockla % (Mass.). 
k Given in pesetas. | These were the e: wales from operation of the ~~ 
ties of subsidiary com pare. m Includes West Penn Co. 7 Includes Pal- 
metto Power & Light o Subsidiary of Southwestern Power & Light Co. 
* Earnings for 12 mos °; Earnings for 11 mos.ending Aug.3l. s Earnings 
for 3 mos. ending Sept. 30. 


h Includes Nashville ty. & Lt. Co. tIn- 


Electric Railway and Other Public Utility Net 
Earnings.— The following table gives the returns of 
KLECTRIC railway and other public utility gross and net 


earnings with charges and surplus reported this week: 
——Gross Earnings 








Net Earnings—— 


’ Curretn Previous Current Previous 
Companies. Year. Year. Year. Year. 
3 $ $ 3 


x Brazilian Traction Light & 
Power Co Ltd Sept 21,268,000 17,572,000 12,679,000 11,584,000 
9 mos ending Sept 30__.181880000 143910,000 109406,000 89,963,000 


x Given in milreis. 


Gross Net after Fized Balance, 
Earnings. Tazes. Charges. a . 
3 3 3 

Arkansas Light & Sept. ’23 136,835 fi: 702 26,601 31,101 
Power “22 135,936 851 18,939 33,912 
12 mos end Sept 30 '23 1,416,556 588. 221 266 653 321,568 
°22 1,252,670 483,201 223.893 259,308 
Associated Gas & Sept '23 297 .299 105,183 44,797 60,386 
Electric "22 171,627 54,174 29,922 24,252 
12 mos end Sept 30 '23 3,082,143 927.798 516,796 411,002 
'22 1,872,438 617,716 305,549 312,167 
Carolina Power& Sept "23 202,390 *135,536 32,125 103,411 
Light Co 66,658 *99 494 18,313 §1,181 
12 mos end Sept 30 33 2,200,589 *959,380 305,541 653.839 
'22 1.871.553 *718.792 215,784 503 ,008 
Havana Elec Ry Sept '23 1,111,305  *598,217 93,243 504,974 
Light & Power ‘22 1,028,804 *535.180 92,936 442,244 
9 mos end Sept 30 '23 eae ase *5,376,792 839.396 4,537,396 
‘22 9,623,228 *4,988,315 807 .545 ,180,770 
Penn Central Lt Sept 123 304,680 140.200 42,612 97 588 
& Power 236,439 99,395 30,689 638,706 
12 mos end Sept 30 33 3,233,276 1,473,118 395.716 1,077,402 
2'347,211 1,016,971 358,696 658,275 
Pine BluffCo Sept’ _ 75,067 35,369 9,505 25,864 
"22 80,216 31,132 9.452 21,680 
12 mos end Sept 30 '23 860,579 368.383 108,911 259,472 
*22 $21,514 329,619 115,616 214,003 
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Gross Net after Fized Balance, 
Earnings. Tazes. Charges. Surplus. 
$ $ $ $ 

Republic Ry & Lt Sept '23 806,927 257 ,060 225,868 31,192 
Co 22 693 ,325 189,483 177,171 12,312 
9 mos end Sept 30 '23 7,325,257 2.353.418 1.818.393 535,025 
°22 6.028.590 1,980,166 1,564.134 416,032 
Texas Electric Ry Sept '23 290 388 137,481 36,675 100,806 
“22 246,431 106 ,964 37.998 68 966 
12 mos end Sept 30 '23 2,841,173 1,152,645 448 029 704,616 
‘22 2,713,678 1,048,990 463 925 585.065 
United Lt & Rys Sept '23 985,875 322 565 45,198 277 367 
"22 956,394 296 052 75,134 220,918 
12 mos end Sept 30 °23 12,489,160 4,184.593 629.864 3,554,729 

'22 11,467.995 3,581.916 869.865 2,712,051 
Utah Pr& Light Sept’'23 725.150 *379.680 180,218 199,462 
-22 612.819 *330,018 160,670 169,348 
12 mos end Sept 30 '23 8.168.918 *4,390.692 1,975,578 2,415,114 
'22 6,894,255 *3,595,047 1,824,664 1,770,383 


*After allowing for other income. 





FINANCIAL REPORTS 


Financial Reports.—An index to annual reports of steam 
railroads, street railway and miscellaneous companies which 
have been published during the preceding month will be given 
on the last Saturday of each month. This index will nol 
include reports in the issue of the “‘Chronicle” in which it is 
published. The latest index will be found in the issue of 
Oct. 27. The next will appear in that of Nov. 24. 


United Rys. of the Havana & Regla Warehouses, Ltd. 
(Annual Report—Year Ended June 30 1923.) 


London Manager & Secretary W. J. Maslen, Oct. 18, wrote 
in substance: 


Results.—The results of the working of the railways for the year as com- 
pared with the previous year are as follows: Receipts, £3,765,534 (against 
£3 ,893.949 in 1922); expenses, £2,463,264 (azainst £2,729,956 in 1921); 
balance, £1,302,270, aguinst £1,.163,993 in 1921);ratio of expenses to re- 
ceipts, 65.42% (against 70.11% in 1921). 

Po this balance of £1,302,270 there has to be added the pro.it on the 
working of the Regla Warehouses and other properties, the gain in ex- 
change and transfer and other fees, and to be deducted the payment in 
respect of the Marianao Railway leased to this company. These adjust- 
ments having been made, there remains a total of £1,374,163. 

After payment of interest on debentures and debenture stocks, sinking 
fund contributions, dividend on preference stock, providing for British and 
Cuban taxation, stamp duties, &c., and adding interest and dividends on 
investments, the value of the coupons on the bonds of the Havana Central 
RR. and the amount brouzht forward fron last account, there remains an 
available balance of net revenue of £610,470. Deducting from this the 
interim dividead of 2% (less income tax) on the Ordinary stock and shares 
paid on June 7 1923, there remains £479,334. 

at is proposed to deal with this sum as follows: To pay a further dividend 
of 4% (less income tax at 4s. 10'4d. in the £) on the £6,556,837 Ordinary 
stock and saates, making a total of 6° for the year, which will absorb 
£262,273. leaving a balance of £217,060 to be carried forward. 

Reserves.—The Reserve Account amounts to £1,219.617. The general 
renewals reserve account amounts to £192,819. The equalization of divi- 
Coat nosowns amounts to £300,000. The insurance account amounts to 
£80,000. 

Pcsition Improved, &c.—The results for the year under review show an 
improvement when compared with those for the previous year, notwith- 
stanuing a reduction in tariffs of approximately 20%, which for the previous 
year operated only during the last six months of that year. The gross 
receipts show a decrease of £128,415 but this decrease was more than offset 
by lower working costs. 

During che year the amounts owing to the company have been substan- 
tially reduced and the cash position has been correspondingly improved. 
In these circumstances the dircretors were able to declare an interim divi- 
dend of 2% in May last, which was paid on June 7 1923, and they now 
recommend a final dividend of 4%, making a total of 6% for the year. 
Extracts from General Manager’s Report, Dated Havana, Aug. 29. 

Receipis.—The totai receipts show a diminution of £128,415, as com- 
pared with the previous year. This is more than accounted for by the fact 
that the tariffs ru.ing for the first six mouths of the comparing year 1921-22 
were reduced by approximately 20% as from Jan. 1 1922. 

Passengers.—There is a slight falliag off (12,495) in the number of first- 
class passengers carried, but, on the other hand, the increase (522,030) in 
the number of second class is very gratifying. This has oeen particularly 
marked in the second half of the year and is still increasing; a good sign 
of returning prosperity. 

The electric lines, however, continue to show a decrease (of 2.595.374), 
due to motor competition: and likewise the pasenger movement on the ferry 
boats is less (by 170,317) than last year, owing to the large number of motor 
boats now in competitive service in the bay. 

Sugar Cane and Products.—This group supplied 77.63% (8,309,740 tons) 
of the total tonnage moved (10,704,254), but only 44.20% of the freight 
revenue, compared with 85.11% and 54.81%, respectively, last year. 

The tonnage of sugar moved over the company’s lines represents 30.68% 
of the total production of the island, compared with 37.48% last year. Of 
the estimated amount of cane, namely, 10,675,963 metric tons, required to 
produce the sugar made on our lines, we carried 6,713,112 tons, or 62.88%, 
compared with 59.97%, a stight increase over the previous year. 

Generally the grinding season began about a month earlier than in the 
pe year, and as the crop was considerably shorter it may be said to 

ave practically ended in April. At no time was there any difficulty in 
moving the daily production, and on the whole the sugars were unloaded 
promptly on arrival at the warehouses. 

The sale price of molasses was better than last year, which resulted in our 
moving a much larger quantity, and there was also an increase in the 
amount of alcohol moved. A large tonnage of molasses was still at the mills 
on June 30. 

Agricultural._-With the exception of refined sugar, every item showed 
a fair increase, due larzely to the returning prosperity of the island. The 
tonnage of tobacco moved is more than double that of the previous year. 
Perhaps the most satisfactory feature of these increases was that in chemical 
manure, used for the fertilization of che cane fields, of which the tonnage 
moved was nearly three times that of the previous year, which augurs well 
for the future productivity of the cane fields in the company’s zone. The 
fact that the total earnings under this group have not increased in direct 
ee to the additional tonnage moved is due to the reduction in 

Ss. 
Forest Products.—(Tons moved, 303,376, against 179.620 in 1922.)— 
There is a marked increase in all the items which make up this group, but 
owinz to the change in tariffs the earnings do not show the same rate of 
increase as the tonnage. 

Building Materials.—(Tons moved, 281,367, against 177,743 in 1922.)— 
In spite of heavy road competition in and around Havana, the renewed 
activity in all lines of the buildinz crade has brought about a marked in- 
crease, nearly 60%, in the tonnage of builuing materials haadled. 

Coal and Iron.—(Tons moved 439,988, against 396,255 in 1922.)—Coal 
again shows a decrease, but, on the other hand, the tonuage of fuel oil 
moved is more than 30%. over last year. 

General Merchandise (Tons moved 1,047,811, against 710.682 in 1922.)— 
An increase of 47.44% in tonnage is shown. The new tariff:, which went 


on the departments concerned, having been effected in the face of an in- 
creased ton mileage of 12.44%. 

Goods Stock Maintenance.—This account shows a decrease of £14,126, or 
11.67%, of which £7,763 is in salaries and wages. 

Labor .—The satisfactory relations of the company with its workmen have 
suffered no disturbance during the year. In the month of July a few agita- 
tors endeavored to create a strike by demanding a 35% increase In pay, 
but the movement had no general support amongst our employees, and 
terminated the same day it was initiated, with no further effect than the 
temporary suspension for some hours of a few suburban electric trains. 
Foreign Traffic.—There has been a general increase in the volume of 
Cuba's imports this year and during the last half year the ferry-boat service 
to and from Key West has picked up considerably. Two ferries daily are 
now running in both directions. 
Government Tazation.—A new taxation law, imposing a tax of 1% on gross 
Sales, passed the Cuban Congress on Dec. 1 1922, and came into effect 
immediately. It was clear from the outset that the original purpose of this 
law was not to impose a tax on services rendered but on commodities, which 
tax could be passed on to the consumer on whom the burden would not be 
excessive. By a special decree of the President of the Republic, dated 
Dec. 5 1922, the effect of the law was suspended so far as concerns the oper- 
ation of the railways and tramways, and our contribution for the year has 
aoe confined, as it should be, to a payment of 1% on goods purchased in 

uba. 

Future Prospects.—The weekly earnings of the company for the opening 
months of the new financial year are showing quite satisfactory increases— 
responding to the improved purchasing power of the population. The 
prospects for the coming crop are at the present time quite favorable, as 
there has been a satisfactory increase in the new planting of cane and in 
the necessary fertilization of the older cane-fields. ‘The summer rains have 
been abundant and well distributed—and conditions zenerally point to next 
year’s crop exceeding that of this year. There exists to-day a general feelin 
of well-founded optimism in commercial circles throughout the island, an 
as we shall hope to reap our share of the better times now well in sight I 
anticipate that the current year’s working will show some definite improve- 
ment on the rather difficult conditions we have labored under during the 
past two years. 
INCOME ACCOUNT FOR YEARS ENDING JUNE 30. 

Receipts— 1922-23. 1921-22. 1920.21. 





ee ne £1,150,114 £1,190.,888 £2,047,79 
ELE LOLA A 1,710 1,407 9,754 
Se OOO ns Cccudaweteaene 175,335 170,251 264,126 
a) eee 882,082 1,133,471 1,533,413 
Ce eS Cw ccuncuasedeubauee 1,118,055 935,610 1,695,592 
I I iar a dar igs ts 6 es te ie ae ab 44,896 45,543 43,729 
Sundry receinte, EC... . ..ccccucecce 393,340 416,780 735,254 

TREE PIE. cnccdeuneensnaeses £3,765,534 £3,893,949 £6,329,668 

Expenses— 
Di aINtEMONOO.. «onc ccacecccecccssece £883,548 £958,704 £1,693,016 
ee 1,280,457 1,439,325 2,698,585 
DN, 0 cnseceednes nenawne 299,258 331,928 456.536 

Total expenses-_-_...----- ------ £2,463,264 £2,729,956 £4,848,142 
Interest & dividends on investments- £114,886 £60 ,264 £51,427 
Coupons due and accrued on bonds of 

Havana Central RR_-.-...------ 87 ,268 87 ,268 87 ,268 
Profits from Regla warehouses and 

NE 63,541 181,960 
ere 218,473 150,307 
Transfer and other registration fees 428 436 





Annual payment in respect of lease of 


OE ESS eae ’ deb.4,000 


deb.4,000 


deb.4,000 
£1,948 ,925 


“£1,576,317 


£1,589 ,968 


CEE, DR. 6. ictinoeeeobdennene 

Deductions— 
Interest on Un. Rys. deb. and stock £450,998 £423 992 £399 ,900 
Interest on Cuban Central deb. stock _ 88,592 118,699 119,454 
Sink. fds. (Un. Rys. & Cuban Cent.) — 40,856 37,601 35,165 
Div. on 5% Cumul. Pref. Stock - ~~ -- 177,713 177,713 177,713 
Ordinary dividend ------- a _(6%)393,410 (4%) 262 ,273 (4%) 262,27 
Provision for payment under rolling 

stock, hire agreement.._._...-.-- 167,756 166,516 72,233 
Rent charges payable in Cuba__._-- é 218 1,072 
British and Cuban taxes... -- 236,000 319.000 663 ,000 
Annua! stamp duty on stock a 11,019 11.301 10'392 
Special deferred maintenance account 105,000 moti: | hipaa 

ia Oe ee. cc chkenenenced def £95,022 £72,655 £207,723 
Total profit and loss surplus__------ £479,334 £574,355 £239,426 


BALANCE SHEET JUNE 30 (EXCHANGE TAKEN AT $4.86 to £). 








1923. 1922. | 1923. 1922. 
<i ssels— £ £ Liabilities— £ £ 

Pioperty account Ordinary stock... 6,548,247 6,547,847 

prev. June 30_.21,310,294 20,956,958 Ordinary shares-. 30 30 

Add—Expenditures Def'd ord’y stock. 494,757 494,757 

VORP. os<a< — 15,155 353,335, 5% cum. Pref. stk. 3,540,292 3,540,292 
Dise. on debenture 5% lIrred. Deb. stk 

issues....----. 352,144 352,144 (1906) sons ne 6,537,735 6,537,595 
Jommission on de- | do retained to 

. benture sales. _- 179,100 179,100 conv. old bds. 60,300 68,700 

lst M. 5% bonds |4% Red "> se 1,281,455 1,281,455 
d com. stock 4%% Red. Debs. 

a Bad Cent. ‘ to bearer___-- " 930,216 939,649 
Yo. (held for 4% Cuban Cent. 

ron Gubentures | Deb. stock..... 1,168,322 1,169,640 
as security)... 1,776,212 1,776,212|4'%% Cuban Cent. 

Prems. upon conv. !4Debs tobearer. 594,700 627,300 
(eee 225,737 225,738 4%% Western Deb 

Exp. of hire-purch. , CRsncetspeue 583,250 584,800 

agreement - ---- 99,536 99,536 Sundryred.debs_. 156,062 111,161 
Investm’ts at cost_z1,655,238 2,306,479 Share cap. issuable 

Materials, &c_... 773,915 847,570; inamalgamation 22,530 22,930 

Sundry debtors & | Prem. on cap. issue 24,049 24,114 
debit balances__ 1,336,018 1,408,402) Cuban Roll. Stock 
Cash in Havana Co. pay'le under 
and London... 1,315,039 1,162,656 15-yr.7%% hire 

purch. agreem't. 1,028,807 1,111,111 
Amalg. cos. surp. 
subject to liqui- 

dation expenses. 470,913 470,913 

*Sundry creds.,&c. 3,021,883 3,436,745 

Debenture interest 195,763 186,594 

Dividends... --..- 107,307 94,319 

Reserve account_. 1,219,617 1, ,000 

Gen. renewalres’ve 192,819 244,207 

Insurance account. 0 ,000 80,000 

Pension account... -...-. 219,617 

Equal. ofdivs.acct 300,000 300 ,000 

Total (each side) _.29,038,388 29,668,131| Net rev. acct. bal. 479,333 574,355 


$15,000,000 of rolling stock has been sold for $6,000,000 and repurchased 
for the latter amount under hire-purchase agreement. Of the latter 
amount $1,000,000 has been provided for. 

* Nole.—There is a contingent liability in respect of the guarantee of 
£1,011.300 5% 10-year bonds of the American Cuban Estates Corporation. 

z Including £296,785 8s. 4d. Deferred Ordinary Stock of this comepeny 
held by the a for the 5% Irredeemable Debenture Stock (1906) .— 
V. 115, p. 2376. 


Packard Motor Car Co. 
(Report for Year ending Aug. 31 1923.) 


President, Alvan Macauley, Detroit, Oct. 22, reports in 
substance: 





inte effect ou Jan. 1 1922, reinstated the system of measurement by volume 
of bulky cargo instead of by actual weight. This undoubtedly accounts for 
part of the marked increase in the toonaze figures. 


Expenditure.—The expenditure for the year shows the satisfactory reduc- 
lhe maintenance departments are responsible for £75,- | 


tion of £266.692. 
156, and show a decrease of 7.84% u.der the previous year. The operatin? 
departments have reduced their working costs by £158,868, or 
under last sear’s figures. The latter economy reflects the more favorably 


1.04%, | 





Summary of Results.—Earnings have been satisfactory and the company’s 
| financial structure at the end of the period shows unusual strength. 

In engineering achievements the year has been marked by the opular 
approval! of the Single-Six, the Straight Eight and the success of the com- 
pany’s aviation and marine engines. 


Working forces now number upwards of 7,000 and of these about 12% 
have been in the company’s employ for ten years and over, and 27% 
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for five years or longer. The working efficiency of this organization is 
indicated by the fact that with very little increase in plant investment 
the company has been able to develop and perfect the Packard Straight 
Eight; to successfully introduce it upon the market; to get it into full 
production, and to produce the greatest number of vehicles in the company’s 
history ° 

The company’s points of distribution have increased during the year 
from 699 to 798, giving the company distributive outlets in all important 
centres. 

Earnings earnings after setting 
aside reserves for contingencies of $2,000,000 amounted to $7,081,879. 
and after payment of dividends on Preferred stock there remained $6,052,557 
or 25.4% applicable for dividends on the company’s outstanding Common 
shares. 

Dividends.—Cash dividends 
during the year to $2,495,871, 
of 1%% on the 
the year. 

After dividends the remaining surplus was $8 ,676 024, giving the Common 
stock, after the 100% stock dividend, a book value of $13 65 per share. 

Sales .—Sales of passenger cars, trucks, service parts, marine and aviation 
engines amounted to $55,670,464, as compared with $37,988,498 during 
the pre par’, year. 

Cash.—Cash and marketable securities on hand were $16,636,105 after 
the redemption during the year of all outstanding Gold bonds amounting 
to $7,400,500. Company has no liabilities excepting for current pur- 
chases, payrolls and reserves for unmatured indebtedness. Current 
assets are more than 5'% times current liabilities and total assets are seven 
times total liabilities. 

Position in Trade, &c.—It is hardly too much to say that Packard cars 
have been pre-eminent in the automotive industry during the year. An 
indication of this is the effort of other manufacturers to imitate the Single- 
Six; it can fairly be said that this has been one of the most popular cars 
ever built, both from the standpoint of its own sales and the favor with 
which it has been received by the public as well as by other manufacturers. 
More than 30,000 Single-Six cars are satisfying the demands of their 
owners. 

For several years we have given much study to the development of a 
car which should have all the power, smoothness and flexibility of the 
Twin-Six without the inaccessibility of the V-type motor. The success 
of the new Packard Straight Eight with its remarkable simplicity and 
economy of operation and upkeep has been most gratifying. Sales are 
months in advance of our ability to deliver, although we are now shipping 
ata yearly rate of 6,000. 

Outlook.—The outlook for the coming year is favorable, fall business 
has been encouraging and we look with confidence to the future. 


COMPARATIVE INCOME ACCOUNT—YEARS ENDED AUGUST 31. 


Results of the year show that net 


paid on the Common stock amounted 
or 10%% The regular quarterly dividend 
Preferred stock was of course maintained throughout 


1922-23. 1921-22. 1922-23. 1921-22. 
$ $ 
No. vehicles seld_ _ 21,571 14,420 Propor. of bond 
Sales — Carriages, disct. & expense 889,022 111,499 
trucks, parts, Fed. tax provision 648,715 sear 
marine & avia- Contingencies - - - - 


2,000 ,000 
55,670,465 37,988,499 — silitds 
_44, 321,931 33,627,887 


tion engines - - - © 
Cost of sales _ - Profit from fac 


tory operation 5,684,934 2,472,955 


Gross profit i, 348, 534 4, 360,612 Prof. fr. oper. of 
branches & subs 1, 396, 945 de 3! 57,127 

Other Income 
Disct. on purchases 81,465 85,450 Net profit... _- 7, 081 879 2, 115,828 
Rentals 59,888 49,958 Previous surplus__17,004, 438 15 5,923, 895 
Interest earne d- 534,621 306 ,952 — es 
Royal. & rebates 158,138 148,306 Total oe. 24, 086, 317 is. 0: 39, 723 
Miscellaneous n 23,247 8,567 Pref. dividends.__ 1,029,322 1,035,286 

- Common divs 

Gross income. __12,205,893 4,959,874 (Cash) (104%) 2,495,871 : 
Selling, general & (Stock) (100%)-11,885,100 —_____. 

admin. expenses 2,558,375 1,622,258 —_—— 
Int. onbor.money 424,848 753,162 P. & L. surplus 8, 676, 024 17,004, 4 38 


COMPARATIVE CONSOLDIATED BALANCE SHEET AUG. 31. 
1923. 1922. | 1923. 1922. 
Assets $ BS | LAabilities— $s 


Property acct x21,626,916 21,005,204 7% cum. pref. stk_ 14,676,200 14,789,800 


Rights, privileges, Common stock 23,770,200 11,885,100 
franchises, &¢c 1 1|10-yr.8% gold bds § -____.. 7,400,590 
Sinking fund for |Accts. payable & 
retirem’t of bds 100 payrolls - * 3,787,494 3,204,695 
Inventories 12,574,401 13,707,088! Other mise. liab. 
Accts. rec. (net)... 2,914,271 3,232,219 (not due) 2,026,854 1,273,558 
Def. install. notes Res. for conting 2,000,000 750,000 
& billsreceivable 867,824 1,399,876) Surplus 8,676,024 17,004,438 
Misc. market. secs. 1,276,553 924,347! 
U. 8. securities 11,073,429 10,215,070 | 
Cash 4, 2s 95,122 5,149,272 - ——-——- 
Deferred charges 308,254 674,913 Tot. (each side) _ 54,936,772 56, 308,091 


x Land, buildings, machinery, plant and equipment, deprec iated values 
at beginning of year, $21,005, 204; add expenditure s during x year, $3,547 ,429; 
total, $24,552,633; less de preciation for year, $2,925,717; balance as above, 
$21 ,626,916.—V. 117, p. 1896, 1470. 

Producers & Refiners Corp. and Subsidiary Companies. 


(Report for Nine Months ended Sept. 30 1923.) 
INCOME ACCOUNT FOR STATED PERIODS. 


9 mos. end. 6 mos. end. Cal. Year 
Period Sept .30 '23. June 30 ’23. 1922. 
Gross sales & earns. from operations. $10,370,386 $6,677,567 $10,910,725 
Cost of oper., gen. & adm. exp., &c 6,530,246 4,131,317 6,755,100 


Gross earnings 


: : - $3,840, 149 $2,496,249 $4,127,620 
Other income._______-_- sf he sca 150,452 131,334 249,438 
Total earnings ------- $3,990,592 $2,627,584 $4,377,058 
Depreciation and deple SN ee 759,202 145,206 x499,759 
Interest ae Thee ee ae 340,044 192,650 549,304 
Federal tax reserves- Daa 90,000 60,000 63,312 
Net income______- 2 See . $2,801,346 S81 929,727 y$3,: 264, 684 
Previous surplus__ MO etn tee Sart onl 12,991,360 
Adjustments, incl. de pl. ‘for. prior y TS. 1,215,282 te ~tnanoe 
Total surplus__-__- jae $17, 638, 694 $16, 770. 478 $16 256,044 


Common dividends_._._........... 1,776,309 1,409,690 





Preferred dividends--_-._......---- 156,494 99.587 203,413 
Minority interest in subsidiary cos__ 13,851 78 060s uw 
NSS eee $15,692,040 $15,254,0072$16,.052.631 


a Satee a Ry y avg depletion. zIncludes earned surplus 
(subject to depletion deduction) , $5,395,128 and surplus from appreciation 
of developed leaseholds, $10,657,502. . " 








CONSOLIDATED BALANCE SHEET 
Sept. 30°23 Dec. 31 *22| Sept. 30°23 Dec. 31°22 
Assets— $ $ Liabilities— $ $ 
Property acct--_x49,357,036 35,771,784| Preferred stock.__ 2,845,350 2,845,350 
Inv. in other cos__ 4,162,211 ,372,508| Common stock ___36 642,977 21,221,400 
ae isc 3,563 1,826,937| Min. int. in stk. of ; 
Market. securities 190,862 188,783} subsid. cos_____ ere, 
Notes & accts.rec_ 2,231,668 2,052,591) lst M. (closed) 10- : 
| anmee ggare ei skatdh " 1,557 ,414 45,556 el 8% sink. fd. 
Invent. of mat’ sae 4,150,990 4,4 
& supplies. ____ 1,219,041 626,531| Purchase money & nae 
Prepaid int. insur. | def. obligations. 1,434,375 983,259 
& rentals_____. _) a Notes payable____ 3,015,720 855,901 
Cask adv. to assoc. Accounts payable. 1 ,629,387 1,064,122 
companies - - - - - 6,015,831 $_....- Accr. int., taxes & 
Deferred charges_. 1,337,152 523,289) expenses.______ 170,729 63 ,998 
Fed. hang Tes., &¢c_ 5 ee 559 383,116 
Tot. (each side) -66 746,685 47,907,978|Surplus._.._______ 692,040 16 052 631 
x Leaseholds, real estate, royalties, = $35, 111 “937: ‘plant and equip- 
moss. S17 03 43 1450: total, $53, 015,386; less reserves for depreciation and 
epletion 
Nole. mast a ay liability exists on customers’ trade acceptances dis- 


counted at cates of pre tion of this statement, amounting to $103,354. 
ey 117, p. 2003, 1897. " 


American Telephone & Telegraph Co. 
(Balance Sheet Sept. 30 1923.) 
et be sc siggy | balance sheets as of Sept. 30 of the American 
Tel. & Teleg. Co. and the Bell System are taken from the 
ett ‘rs cire St in connection with the offering of $100,000,- 


000 20-year sinking fund 544% gold debenture bonds (see 

below 

AMERICAN TELEPHONE & TELEGRAPH CO. BALANCE SHEET. 
Assets Sept. 30°23. Dec. 31°22. 

Stocks of associated companies - - - - - - .---- $742,534,829 $662 529,359 


154,391,704 
84,028 O84 


Bds & notes of and advances to assoc. cos 
Stocks & notes of & advances to other cos - - - 


115,671,083 
105,427 ,.224 





Telephone plant & equip.-.....---------- 149,768,905 138 423 372 
Real estate, furniture & fixtures_---.------ 14,865,822 12,369 484 
Bills & accounts receivable___._..--------- 11,468.344 9,831,006 
Cash & temporary cash invts-------------- 66,098,495 119,680.314 

i... ccecade aaah aebeeeneuntwenua $1,223 ,156,183 $1, 163,931,842 


Liabilities— 


Capital stock & installments_-_--.--------- $747 864,238 $715,083,854 
4% col!. trust bonds 1929..........----... 78,000 000 78,000 ,000 
5% collat. trust bonds 1932 (W T & T.Co.)- 9,970,000 9,970,000 
5% coll. trust bonds 1946 a 74,034,500 74,783,500 
6% conv. EL 10,677 .700 14,070,500 
4%% convertible Conk ”” aiedplplipa tiga 6,433,300 7,191,800 
4% convertible bonds a a 2,589 ,000 2,589 ,000 
6% five year gold notes 1924._-.-------.--- 38,183 500 40 ,000 ,000 
NR SR india nme -.-. %16,437,584 15,719,753 
Accts. payable & ac crued liabil. not due ____ 29,267,011 14,096,039 
Res. for employees’ benefit fund -—_ ~~ ~~ 6 4,953,743 5,000 .000 
Reserve for depreciation & cont_ - ~ 71,481,390 68 514,833 
Surplus (including capital stock premiums) - 133,264,217 118,912,562 





Total 


sheeae $1 ,223,156,183 
xPaid Oct. 


$1, 163,931, 842 


15 1923. 


BALANCE SHEET OF BELL SYSTEM. 
(All inter-company duplications excluded.) 


Assets- Sept.301923. Dec. 31 1922- 
OE OEE e- $1,903 340,346 $1,729,219,520 
Eg eT rar - 57 573,574 50,744,200 
tt 2 Ci. uni neGeknen knmemeemg mai 150,293 329 146,834 ,400 
OE TENE ep 106 837 ,326 87,681,728 
Cash & te mporary cash investments -------- 82,341,836 148,043 ,123 





eke ee ee $2 300,386,411 
Liabilities— 
Capital stock (including installments) : 
Common 


$2,162,522,971 


Ce i A eo, $747,864,238  $715,083,854 

Assoc. COs NT Ea ey ene ae 62,479,633 61,535,745 
Preferred 

I ON ar 73,091,147 60 387 ,747 
Mtge bonds—(associated cos.) 408 ,505 225 360,072,390 


Collateral trust bonds. ——- 161,980,500 162,750,500 


Convertible bonds & notes vis 19,925,000 49 ,031 ,400 
Beemeneeres MOON... oo 2 < - ooo cc eciscn 71,870,800 74, 178, 875 
Bills payable....... ee 17 ,330 387 426,164 

I dl os de cane aha a ce Rh ce 39,877,955 3. 116,351 

Acc rued liabilities not OM a 66 ,921 ,224 702,050 
tes. fore mployees’ benefit fund__..------- 18,515,569 ts 655 >, 184 

a Eee re 612,024,733 563 582,713 





ial Tal tal $2,300,386,411 $2,162,522,971 


1995, 1772. 


Tide Water Oil Company. 
Report for Nine Months Ended Sept. 30 1923.) 


Total 
¥. £27) 


CONSOL. INCOME ACCOUNT NINE MONTHS ENDED SEPT. 30 
1923. 1922. Increase. 
xTotal volume of business ae .$45,098,028 $38,539,808 $6,558,219 
y Total expenses incident to operations 59,384,585 33,104,533 6,280,052 
Operating income b 5. 713.443 $5,435,276 $278.167 
Other income - - Fi 756,329 564,616 191.713 
Tota! ine ome . $6,469,771 $5.999,892 $469.88) 
Less—Deprec'n & depl’ n charged off 3,079,710 2,635,988 443.722 
Net income F $3 390,062 $3,363,904 "$26,158 
Outside stockholders’ proportion Dr .64,687 69,387 Dec. 134,074 
Co.'s stockholders’ proportion of 

total net income pee . $3.454,748 $3,294,517 $160. 232 
PUOVaDGS SONS... .....eccceccnns 17,320,881 12,067,825 5,253,056 








$20,775,630 $15,362,342 $5.413,288 

Surplus adjustments Dr .71,414 Cr .68,398 Dec.139,812 
Add—tThrough ac quisition. of outside 

interests of subsidiary companies_. —_____ ~~ 844 Dec.843 

Surplus end of period_____._----- $20,704.215 $15,431,583 $5,272,632 


x Figures of the company and its subsidiaries as represented by their com- 
bined gross sales and earniags exclusive of inter-company sales and transac- 
tions. y Including repairs, maintenance, pens sions, administration, insur- 
ance, costs, and all other chargis, exclusive ef depreciation and depletion 
and Feder: il income and excess profits taxes 

Note.—Inventories of all refinery prox iucts have been written down 
monthly to values lower than current market pric 2s; the aggregate reduction 
for nine months ended Sept. 30 1923 being $1,356,650. 


COMPARATIVE CONSOLIDATED GENERAL 
Sept. 30°23 Dec. 31°22 | 
$ 3 


BALANCE SHEET. 
Sept. Sal Dec. 31 '22 
$ 


49 688, 400 49,673,500 
11,076,313 10,963,875 634% 10-yr. bonds12,000,000 12 ,000 ,000 


Assets Liabilities— 
Ref. prop. & equip. +. 343,532 17,549, 510! Capital stock 
Pipe lines __ 





Oil produc. prop. ~27.315,284 26,879,363 | Bamkloans..-.... -..... 1,500,000 
Gasoline prop.&eq. 8,913,441 8,451,693 Notes payable_._._. 337,180 452,405 
Railroad & lighter- | Ace’ts pay. (trade) 1,819,109 1,986,958 
age properties. 2,165,434 1,736,097' do wages&misc 1,069,321 519,655 
Marketing proper- | Due to cos. affilia- 
ties & equipm’t_ 5,508,026 4,850,500 ted, notconsol’d 163,112 566 ,686 
Timber properties. 1,495,725 1,472,543) Accrued taxes---- 86 ,624 28,065 
Tank steamships__ 4,336,086 4,335,252 | Payments on capi- 
Less reserves for | tal stock subser. 626,606 616,993 
deprec. & dep!'n 20,787,901 17,727, 645) Deferred liabilities 1,227,172 1,153,979 
Res. for conting’s. 3,859,777 3,696,976 
Tot. prop. & equip.58,365,940 58,511,187 | Surplus___----- -- 20,704,215 17,320,881 
Otherinvestments. 952,210 951,110 | Minor. int. in subs. 
Inv. in cos. affilia- | capital stock -- 729,900 729,900 
ted, not consol’d 6,851,208 6,851,208| do surplus---- ~ def84,239 9,180 
Te 2,200,292 1,701,265 
Gov't certificates. 1,500,078 2,148 | 
Acc’ts & notes rec. 5,268,260 5,161,264) 
Crude oil & prod__11,344,207 11,097,203 | 
Other inventories. 1,007,148 851,344) 
Materials & supp_ 1,582,066 1,857,031) 
Due from cos. affil. | 
not consolidated 1,355,485 1,457,112) ——K—S_ 


Deferred items.__ 1,800,281 
7 2004, 667. 


1,814,305 | Total (each side) - _92 227,176 90,255, 179 


Hendee Manufacturing Co. 
(Report for Fiscal Year Ended Aug. 31 1923.) 





President Frank J. Weschler, Springfield, Mass., Oct. 9 
1923, reports in substance: 














Nov. 10 1923.] 


THE CHRONICLE 





210% 














» Sales.—Sales for the 1923 season show a gratifying increase over the 
previous season. This increase was due to the generally recognized excel- 
lence of the models offered. 

Inrentories.—The item of $1,281,134 represents materials, raw, finished 
and in process in the factory, and also finished motorcycles in warehouses 
located at strategic points throughout the United States for economical 
distribution and for giving prompt service to the Indian dealer organization. 
The items making up the inventory are priced at cost or market, whichever 
is lower. The management has devoted considerable attention to keeping 
the inventory as low as is economically practical, without hampering pro- 
duction. The present inventory is approximately $150,000 less than re- 
ported a year ago. 

Working Capital.—The cash available is more than sufficient to satisfy 
the total current liabilities. The ratio of current assets to current liabilities 
is approximately 7 to 1. This ratio last year was approximately 3 to 1. 
Consequently the company is in a strong financial condition at the opening 
of the new fiscal year. 

Investments.—On Aug. 31 1922 company held a mortgage on the property 
of the Harley Co. Because of the failure of that company to comply with 
the mortgage requirements, the company found it necessary to foreclose 
the mortgage and purchase the property at the foreclosure sale for the sum 
of $625,000. Subsequently a portion of the property was sold for $191,000, 
of which $41,000 was in cash and the remainder in the form of a first mort- 
gage. The balance of this property, consisting of a drop forge plant and 
cat by adapted for manufacturing purposes, is carried on the books for 

Future Business.—Orders received in tne new fiscal period show a gain 
over the corresponding period of the preceding year, and the management is 
hopeful that this increase will continue throughout the coming year. 


The usual comparative income account was published in 
V. 117, p. 1669. 


CONDENSED BALANCE SHEET AUGUST 31. 





1923. 1922. | 1923. 1922. 

Assets— $ $ Liabilities— $s $3 
Land and buildings 589,287 603,413| Common stock_--10,000,000 10,000,000 
Good-wiill (see text) 8,300,000 8,300,000) Preferred stock... 1,000,000 1,000,000 
Mach’y & equip’'t. 785,923 75,197 Accounts payable. 218,870 378,913 
Harley Co.1lstM_  ____- 625,000 | Notes payable__- 3 121,835 
E.Springf.prop’y. 435,500 __.__. Wages payable,é&c. 24,597 13,278 
Springf. Malleable | Trade acceptances 

Iron Co. mtge.. 150,000 veamual se. ow. ae ee 38,208 
Notes receivable 41,587 3,000 | Accrued taxes, &c - 33,359 33,060 
Stock in other cos 119,768 119,768, Advances, &c_-_-_- 10,164 62,741 
=e 366,431 152,763)\ Contingent reserve 116,083 ------ 
Inventories ____ __ 1,281,134 1,431,600 Surplus . 1,073,930 936,192 
Acc’tsreceivable.. 299,610 2,5 
Duefrom branches 107,774 162,730 
Deferredcharges.. -______ 8,256 

) ee 12,477,004 12,584,228, Total ___._._-- 12,477,004 12,584,228 


Note.—On Aug. 31 1923 there were unmatured under discount customers’ 
notes and foreign drafts amounting to $185,371. By agreement dated 
March 29 1923 with the Commercial Credit Corp. and its affiliated com- 
panies for the financing of sales made by Indian dealers, the company was 
also at ner liable on customers’ notes issued to and discounted by 
dealers aggregating $215,151.—V. 117, p. 1892 1669. 


Central Teresa Sugar Co. (of Md.). 
(Annual Report—Fiscal Year ended July 31 1923.) 


Pres. A. W. G'eske, Baltimore, Md., Oct. 30, wrote in 
substance: 


The period under review includes the liquidation of the entire 1922-23 
crop, and some sugars that were unliquidated at the close of the previous 
fiscal year. The operations show a net profit, after interest and other 
charges, but before depreciation, of $195,659, notwithstanding the fact that 
the crop of 1922-23 was the smallest in the company’s history, due to the 
severe drought and other causes, which were predicted and fully explained 
at our last annual meeting of stockholders. 

During the last fiscal year the floating bank debt was reduced to $693,750, 
and since the date of this statement such indebtedness has been further 
reduced to $520,313, as against the total of $925,000 shown in the previous 
annual statement. 

During the coming crop season, which will begin in December, the com- 
pany will have the advantage of the new cane plantings, which were begun 
in the summer of 1922. From the present outlook, output for the coming 
season should be increased approximately 50%. Present conditions of the 
cane fields and the outlook for prices for the coming year indicate that 
company will be able practically to eliminate its present floating debt 
during the coming crop season. 

Company has been fortunate in acquiring, within the last year, several 
large tracts of land approximating 6,000 acres adjoining its present property. 
The acquisition of these lands assures company an adequate supply of cane 
for many years to come, and removes the danger of a loss of a material part 
of present cane supply, which has been threatenihg for some time, due to 
the expiration of important leases and cane contracts in 1924 and 1925. 
As a result of these purchases, the company cannot, for many years, be 
hampered by encroachments of competitors, and, moreover, it is left with 
an outlet to other virgin lands in the rear of its property. 

Planting operations have already been begun in these tracts, and the 
virgin lands will be developed from time to time, as may be found expedient. 
The first of the new cane wil! be available for the crop of 1924-25, and the 
cane supply should then be sufficient vo permit the operation of the mill to 
its present capacity, thereby assuring the fullest efficiency and most eco- 
nomical operation. 

Company has successfully passed through the severe crisis which overtook 
the sugar industry in 1921, and is in excellent physical condition. 


INCOME ACCOUNT YEARS ENDED JULY 31. 


1923. 1922. 1921. 1920. 
Sales of sugar & molasses $1,105,351 $499,598 $290,682 $2,738,638 
Fgt. & oth. delivery exp 49,762 50,625 16,183 1,571,981 
Cost of sugar sold______ 741,245 889,130 275,373 
Int.,ins.,tax.& gen. exp. 118.685 121,160 122,062 310,764 


Depreciation ________-_- 


169,258 
Preferred dividends _ _- 


95,385 


To eae © eee, oh aoe 76,412 
Net profit________- ~ x$195,6591088x$561 316108sx$122936 | $514,842 
x Before deducting depreciation. 
CONSOLIDATED BALANCE SHEET JULY 31. 
Assets— 1923 1922. Liabilities— 1923. 1922. 


Property & plant_$4,143,451 $4,078,478 Preferred stock_-_.$1,589,710 $1,589,710 
Cash 


dni Ouline @ 40,935 92,348’ Common stock.__ 1,910,290 1,910,290 
Ady. to planters__ 119,499 104,864 | Bank loans_-_-_-_-___ 693 ,750 925,000 
Mtge. receivable. _ oe = fake | Accts. pay., trade 
Notes & accts. rec_ 7,652 42,462! accept. & accr__ 84,304 119,368 
Molasses on hand _ Se sanken | Pur’ money mtge- eee? °° Seve. 
Sugar on hand __--- eieetee 192,267 | Adjust. of account 
Supplies on hand _-_ 97 ,886 102,644| with plantation- 26 616 
Planting canefields 120,652 94,834 | Deprec. reserve... 731,495 650 ,292 
Prep. subse. crops- 84,656 82,725) Res. doubtful accts 9,289 9,405 
Int. insurance, &c- 19,387 21,364 | Res. unclaimed div 125 135 
| ee 299 ,083 


392,830 | 

Total $5,059,989 $5,204,816 | 

—V. 117, p. 1996. 

Goodyear Tire & Rubber Co. of Canada, Ltd., Toronto. 
(Annual Report—Fiscal Year ended Sept. 30 1923.) 


C. H. Carlisle, V.-Pres. & Gen. Mgr., Toronto, Oct. 24, 
wrote in substance: 
Results.—After providing for all manufacturing, selling, administrative 








os ad Total__________ $5,059,989 $5,204,816 


Det ae, cumpment, $490,027, which leaves a net profit for the year of 
Dividends.—Company has paid the current dividends for the year on 
both classes of stock, which dividends amount to $521,967, and in addition 
has paid all dividends in arrears on the Prior Preference stock and one 
quarter's deferred dividends on the Preferred stock. The amount of 
deferred dividends paid during the year was $353,079, making an aggre- 
gate total dividends of $875,047. 
Notes Paid.—Our annual statement for the year 1922 showed outstanding 
$404,547 of 8% notes, which was a part of our refinancing of 1921. These 
notes would have become due April 1 1924, 1925 and 1926, but owing to 
the strong financial position of the company, they have been prepaid. 
nt—The very rapid deveopment of the tire industry makes it 
essential that the plants should os kept to the highest efficiency. This 
continually requires new machinery, and appliances. The plant is strictly 
modern and notwithstanding the necessary capital expenditures during 
the year to accomplish this, and also the large amount paid in dividends, 
current assets are $253,766 in excess of those of a year ago. 
, Owing to the keen competition throughout the world in the rubber 
industry, the percentage of profit has been materially reduced. Therefore, 
the net profits are due to about a 40% increase in unit sales as compared 
with a year ago. 
Financial Conditions.—The fiscal year closed without any fixed or bank 
indebtedness, with cash on hand ‘of $506,455, with current assets of 
$5,273,689, with current liabilities of $941.039, which includes $130,497 
dividends payable Oct. 3. Current assets are $4,332,000 in excess of 
liabilities. This gives the company adequate working capital. All cash 
discounts have been taken advantage of, and there is no past due in- 
debtedness. 
Inventory.—Inventory value is greater than that of a year ago. This 
is largely due to adding new lines of merchandise and providing ample 
stocks for prompt shipment, and especially on export orders. The manu- 
factured and crude stocks are exceptionally clean and have been valued 
in a report at or below cost, but in no case te exceed the current market 
value. 
Reserves.—The amounts set up for reserves either for doubtful accounts 
or for depreciation of plant are decidedly liberal. It has been the purpose 
to have the balance sheet show a conservative net value of the company’s 
assets. There are no amounts representing the value of goodwill, patterns 
or patents. 
eneral.—Our product 


has given excellent satisfaction. Extreme 
economies are bein 


4 practiced in all departments. Material savings have 
been made through the year’s operation and especially in that of dis- 
tribution. Competition for our present fiscal year will decidedly keen 
and the margins will continue to be low, but owing to our financial position, 
the efficiency of our factory, our low cost of operation, the high Fm eed 
of our product, and with the co-operation of our shareholders, we anticipate 
we will continue to get our share of the trade on a profitable basis. 


INCOME ACCOUNT FOR YEARS ENDED SEPT. 30. 








1923. 1922. *1921. 1920. 

. fee eee ) { $9,337,164 $8,012,500 $18,142,106 
Mfg. cost, selling, admin.| Not stated : 

and general expenses. } | 8,244,258 8,177,747 16,347,219 
Other income- --_-__--.--- } | Cr.214,758 Cr.331,177 Cr.734,513 

Total earnings_______x$1,522,361 $1,307,664 $165,930 $2,529,400 
tee SoS a $94,877 $422,353 $933 .126 
Res. for idle pl't & equip. oe 150,763 
Depreciation reserve __ - 490,027 Nghe d Ge ny ae SS 
Divs. on Prior Pref. & 

Preferred stocks— 

Account arrears _____- 353,079 Sth me sevnwe 

Current year’s divs _ -_ - 521,967 aren aa Keats oe 

Balance, surplus- ---- $157,287 $1,062,024 def$256,423 $1,596,274 





* Year ended Oct. 31 1921. x After providing for income tax. 

P Note.—Dividends on the 7% Pref. stock are in arrears to the amount of 
472,500. 

BALANCE SHEET SEPT. 30. 


1923. 1922. 1923. 1922. 

Assets— x $ Liabilities— 3 
Real est., bidgs., 6% prior pref. stk. 3,449,800 3,438,900 
mach’y,eq., &c_. 7,371,135 7,396,934) 7% cum. pref. stk. 4,500,000 4,500,000 
Inventories__-_-__-_ 3,491,182 2,385,844|Common stock... 533,200 533,200 
Accts. rec., less res 1,276,052 1,390,837|3-yr. 8% note8.. = _..--- 404,547 
Ws cambeace dees 506 ,455 884,536| Fabric stock contr. --.---. 11,086 
Call loans (sec’d | Accts. payable... 530,857 411,955 
aaa 352,000 | Miscellaneous.-.- 279,685 117,831 

Deferred charges - - 34,656 35,209 | Prior pref. & pref. 

| dividends- ----- CO ee 
| Deprec. reserves_. 1,559,929 1,288,399 
-| Res. for conting_- 175,312 376 ,530 


12,445,360 | Surplus - -- . 1,520,200 1,362,912 


Tot. (each side) _ 12,679,480 
. 117, p. 1999, 1892. 


South Porto Rico Sugar Co. 
(Annual Report—Fiscal Year Ended Sept. 30 1923.) 
Chairman Wm. Schall, Jersey City, Sept. 30, wrote in 
brief: 


The amount of sugar made during the crop of 1923 was 83,000 tons. 
This short crop was due to continued dry weather which prevailed tnrough 
the crop season. 

Notwithstanding the reduced output of sugar, the company’s operations 
resulted in a substantial profit, due to the fact that prices were satisfactory 
during the period when this sugar was manufactured and sold. 

The coming crop (to be harvested in 1924) has also been affected by the 
dry weather, but there have been good rains recently, and, if these continue, 
it is probable that the crop will be appreciably larger than that of 1923. 

In anticipation of sinking fund requirements, the company has been 
purchasing its 20-Year First Coll. Mtge. 7% Sinking Fund Gold Bonds, of 
which $250,000 will be delivered on Oct. 1 1923 to the sinking fund and can 
celed as required by the trust indenture. a 

During the fiscal year ended on this date, the regular dividend of 8% on 
the preferred stock has been paid. By order of the board of directors the 
sum of $749,872 has been credited to sundry property accounts to cover 








amortization and depreciation and charged to ‘‘reserve fund for deprecia- 
tion’’ account. 
INCOME ACCOUNT FOR YEARS ENDED SEPTEMBER 30. 
1922-23. 1921-22. 1920-21. 1919-20. 

Sugar made (tons) ----- 83,000 86,500 111,000 90,000 
Total Receipts ._------$10,532,258 $6,396,945 $10,525,128 $22,250,851 
Manufac., &c., expenses, Mi 

taxes, interest, &c_._.. 6,761,829 6,739,032 10,078,679 14,292,965 

Net earnings -------- $3,770,430 loss$342 ,087 $446,449 $7,957,886 
Bond interest... -.-.----- $420,000 es 20s weuscne = ee 
Writ.off for obeclescence —«_—i cee lw eee ewww 52,241 
eee ee ee 3,050, 
Disc. & exp. on coll.mtge 

bond issue prorated _ - 32,616 48,019 #$=™-«j.----  _~--... 
Reserve for depreciation 1,150,868 472,109 win 929,609 
Reserve for income and 

excess profits taxes _ - - on... Je 1,750,000 
Pref. dividends (8%) - -- 400 ,000 400 ,000 00 


400,000 ,000 
(444) 504,252 (20) 1400,700 


Balance, surplus $1,366,945 df$1 ,612,215 def$457 803 $375,336 
Total p. & 1. our. Sept.30 $4,217,030 $2,850,085 $953,756 $1,411,559 


a During the year 1920-21 the company paid the regular dividends of 
8% on the Pref. stock and dividends amounting to 4%% (3% paid Dec. 
19 
Pp 


Common divs. (cash) _a- 








0 ana 1%% April 1921; none since) on the Common stock (see V. 112, 
. 2420). 
The Rieseumats stock for the year ending Sept. 30 1920 received three 
uarterly cash dividends of 5% each and on Oct. 1 1920 a quarterly cash 
vidend of 3%, with an extra 3% in cash, the Oct. 1 distribution — 
made on the Common stock as increased to $11,205,600 by the 100% s 





expenses and income taxes, but before providing for depreciation of 
buildings, plant and equipment, operations show profit of $1,522,360. 


Out of this amount there has been set up for depreciation of buildings, 


dividend paid to stockholders of record —_ 24 to represent earnings in 
vested in La Romana sugar factory and other improvements. 
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CONSOLIDATED BALANCE SHEET SEPTEMBER 30. 
1923. 1922. 1923. 1922. 
$s TAabiitttes—  } g 

Preferred stock... 5,000,000 5,000,000 
Common stock...11,205,600 11,205,600 
Surplus & reserves. 3,624,505 2,225,092 
20-Year First Coll. 

Mtge. 7% Sink- 

ing Fund bonds. 6,000,000 
Accounts payable- 289,156 
Reserve for Federal 


AssTis— $ 
Real prop. & pl’t.x18,032,491 18,550,928 
Investments_..... 2,955,104 2,266,226 
Cash a 895,264 1,151,259 
Raw sugar and mo- 

lasses on hand. 
U.8. Govt. securs 
Bank acceptances- 
Notes & acc’ta rec. 
Advys. to planters_y1,737,473 
Advs. to planters 

agst. subs. crop. 
Cultivation & other 

crop charges__z, 637,961 

Supplies & mat'ls. 266,001 
Commis'’ry stores. 206 ,146 
Live stock 470,267 
x Real property, plant, construction, railroad equipment, &c.: (1) South 
Porto Rico Sugar Co. of Porto Rico, 25,519,512; (2) the Central Romana, 
Inc., $11,476,735; (3) Dominican Steamship Co., $64,546—$17 .060,793. 
Machinery, supplies, spare parts, &c.: (a) South Porto Rico Sugar Co. of 
Porto Rico, $521,769; the Central Romana, Inc., $449,929-—-$971 ,698. 

y Advances to planters to be repaid prior to June 30 1924. 

z Cultivation and other charges, crop 1923-24, $673,640; less income, 
$35,679.—V. 115, p. 2265. 


179,346 
950,081 
799,765 


537 ,801 


281,309 


50,081 6,000 ,000 


255,213 
,599 333 2 
Deprec’n reserve... 1,613,082 1,212,030 
358,665 360,840 

'] 
360,845 | 
290,559 
236,773 | ———— - 
525,636 | Total (each side) ..28,026,365 25,929,000 


American Type Founders Co. 
(31st Annual Report—Year ended Aug. 31 1923.) 
President Robert W. Nelson, Jersey City, N. J., Oct. 31 
1923 reports in substance: 


Sales for the year were larger than those of any prior year: exceeding the 
sales of the proses year by 16% and being more than double the volume 
of business done in 1918, when sales were larger than for any previous year. 
Net profit for the past year was larger than for any previous year. 

The nature of the company's business, about 95% of which is domestic, 
and the wide distribution effected by the advantageous location of its 26 
selling houses, result in stability of the sales of the company as a whole, 
for, while business may fall off in some sections, it is generally offset by in- 
creased business in other sections of the country. While there is a slight 
recession in the business of the company in some parts of the country at 
the present time, there is an increase in other sections, and there is every 
reason to believe the business of the company during the current fiscal year 
will compare favorably in volume with the sales of the i year. 

Unissued Pref. stock amounting to $439,000 was disposed of at par 
last winter to increase working capital to care for the increasing business. 
On April 25 1923 stockholders authorized an increase of $1,000,000 in the 
Pref. stock to provide pstncipally for the erection of a manufacturing plant 
for the production of Kelly presses on land which the company owns at 
Elizabeth, N. J. The demand for these presses has exceeded the capacity 
of the manufacturing facilities that can be allotted to this department at 
the Jersey City plant, and the new fireproof building, which is now in course 
of construction, will afford facilities for greater and more economical pro- 
duction of Kelly presses. It will also enable the company to manufacture 
another style of printing press now ready for production, which will largely 
increase the sales of that department. 

Shortly after this Pref. stock was offered there occurred a decided slump 
in the investment market. Of the authorized issue $270,500 had been sold 
up to Aug. 31 1923. Since that time about $65,000 additional of this 
stock has been sold. 

With improved conditions in the investment market the balance of this 
7% Pref. stock should be readily sold at par in view of the company’s 
record of earnings and its strong liquid financial condition, its quick assets 
being about 3% times its current debt. Earnings for the past year were 
over 4 times the dividend requirements of the outstanding Pref. stock. 

Of the 6% Debenture bonds about $1,200,000 have been retired to date 
by the operation of the sinking fund. 

Merchandise and raw materials, inventoried at cost or market price, 
whichever was lower, were in excess of the inventories of the preceding year. 
This is partly accounted for by increased purchases of metals for the type 
foundry at less than current market prices in quantity sufficient to take 
care of a large part of the requirements of the present fiscal year. 

he increase in receivables is due to the large increase in sales, made 
partly on a time basis. Practically all notes receivable of the company are 
amply secured. Average losses for bad debts have been small, and ample 
reserves have been established to cover any possible loss in both notes and 
accounts receivable. The company's condition is most excellent and 
more favorable than at any previous time. 


The usual comparative income account was published in 
V. 117, p. 1995. 
BALANCE SHEET AUGUST 31. 
1923. 1922. 
Assets— b.] 3 
Plant............ 5,518,402 5,709,956 
Cash ara isa 636,360 602,894 
Cash with trustees 14,900 37,210 
Accts.receivable__ 2,234,374 1,685,505 
Notes receivable_. 1,905,440 1,605,050 
Stocks and bonds. 843,221 992,285 
Miscel. assets. __ 52,283 38,861 
Mdse. & raw mat’! 3,850,355 2,993,554 


1923. 
Liabilities— + 
Preferred stock... 3,270,500 
Common stock... 4,000,000 
Debenture bonds. 2,009,300 
Dividend secrip_-_. 23 304 
Accounts Payable. 698,532 
Notes payable___. 1,570,000 
Tax reserve, &c_.. 200,000 
i vaknanana 3,283 ,698 


WeAssesanees 15,055,335 


1922. 


$ 
2.560 600 
4,000 ,000 
2,152,900 
24,611 
589 ,O8O 
1,447 ,500 
200 ,000 
2,690,624 


13,665,315 





SS 15,055,335 13,665,315 
—V. 117, p. 1995, 328. 





GENERAL INVESTMENT NEWS 


RAILROADS, INCLUDING ELECTRIC ROADS. 


The following news in brief form touches the high points 
in the railroad and electric railway world during the week 
just past, together with a summary of the items of greatest 
interest which were published in full detail in last week’s 
“Chronicle”’ either under ‘Editorial Comment” or “Current 
Events and Discussions.” 


Wage Advances Increases ranging from 1c. per hour to $2 40 per month, 
effective as of Oct. 16, granted by Northern Pacific RR. to stationary 
engineers, firemen, shopmen and roundhouse laborers. ‘‘Boston Financial 
News” Nov. 5 


: Ds F- 

Classifications of employees represented by the Brotherhood of Railway 
and Steamship Clerks, Freight Handlers. Express and Station Employees, 
have been granted by the Staten Island Rapid Transit Co., a wage inrcease 


of from 1 to 2'éc. per hour, effective as of July 1. ‘Boston Financial 
News”’ Nov. 5, p. 7. 
Inter-State Commerce Commission Refuses to Investigate General Level of 
Railroad Rates.—‘‘Times’’ Nov. 8, p. 23. . 
Engineers and Firemen of Virginian Ry. Strike.-—Protest against ‘“‘dis- 
rge’’ of several members of engineers and firemen’s brotherhoods. The 
company claims the men referred to left their jobs in ‘‘a disorderly manner,” 
ing to do certain duties ordinarily done by shopmen. ‘New York 
Evening Post’’ Nov. 8, p. 2. 
Senator Cummins’s Plan for Consolidation of the Railroads.—Provides for 
coercion by the Government if roads have not voluntarily effected consoli- 
dation during specified period of seven years. ‘‘Times’” Noy. 6, p. 31. 
Matters Covered in ‘*Chronicle’’ Nov. 3.—(a) Municipal Ownership (ad- 
dress before American Electric Ry. Assn.), p. 1931. (b) Report of Railroad 





Securities Committee (I. B. A.), p. 1942. £ Shopmen’s union sues Penn- 
sylvania RR. for $15,000,000, p. 1961. (d) Elisha Lee Succeeds James A. | 
McCrea, deceased, as Vice-President of the Central Region of the Pennsyl- 
vania RR. System, p. 1962. (e) Railroad executives inform Inter-State 
Commerce Commission no benefits would result to farmers from President ! 
Coolidge’s proposal to lower freight rates on export wheat, p. 1962. ! 


, to purchase certificates in denominations of $500 or $1,000. 


American Electric Power Co.—Tenders.— 

The Pennsylvania Co. for Insurances on Lives, &c., trustee, Phila., Pa., 
will until Nov. 16 receive bids for the sale to it of 5-Year 8% Gold notes 
of the American Railways Co., dated Oct. 1 1920, to an amount sufficient 
to exhaust $381,978 at a price not exceeding 101 and int.—V. 117, p. 1774. 


Australian Railways.—Report for Year 1922-1923.— 

The annual report of the South Australian Railways Commissioner 
for the year ended June 30 1923 has been received at this office. The 
Commissioner's report shows that earnings of the lines (excluding the 
Port Augusta—Oodnadatta line, which is being operated on behalf of the 
Commonwealth under agreement) were £3,710.922, less expenditures of 
£2,781,547 and interest charges of £923,606, leaving a surplus of £5,769. 
The accumulated deficit up to June 30 1922 aggregated £1,219.296, less the 
surplus for the fiscal year of £5,769 leaves a total deficit of £1,213,527 
on June 30 1923. The total mileage operated was 2,373 excluding the 
P.A.-O. line, which is 478 miles in length. The report further shows 
complete tabulations for passenger and freight receipts, freight tonnage, 
mileage, &c., together with diagrams and maps.—V. 115, p. 2266. 


Birmingham Ry., Light & Power Co.— Deposits—Int.— 

The committee for the Refunding & Extension 6% Gold bonds, L. Carroll 
Root, Chairman, states in brief: 

‘On Oct. 30 the U. S. Circuit Court at Birmingham issued an order 
directing the receivers not to pay the Nov. 1 interest coupon maturing 
upon the Ref. & Ext. Mtge. 6% Gold bonds 

‘*Up to the close of business on Oct. 30, $3,869,000 bonds out of the total 
of $4,601,000 outstanding had been deposited (under the agreement as 
per V. 117, p. 1662). This is over 84% of the outstanding issue. 

‘*‘The committee mailed checks Nov. 5 covering the Nov. 1 
coupons upon the deposited bonds.’’—V. 117. p. 1662, 1883. 


Boston Railroad Holding Co.—Officers 

Arthur P. Russell, Vice-President of the New York New Haven & 
Hartford RR., has been elected President and Charles F. Choate Jr. and 
James L. Richards Vice-Presidents. ‘This is the first election of officers 
since the holding company stock was returned from the hands of the 
Federal trustees to the New Haven.—V. 117, p. 1346. 


Boston & Worcester St. Ry.—Time Extended.— 


The holders of 1st Mtge. bonds are notified that the time for receiving 
deposits under the bondholders’ deposit agreement of June 2: 1923 has 
been extended to Nov. 10 1923, inclusive. Unless the outstanding bonds 
are deposited promptly, the bondholders will lose the privilege of participat- 
ing in the present readjustment plan which, in the opinion of the committee, 
is more desirable than will again be offered them. : 

Holders of bonds not yet deposited are urged to forward their bonds 
immediately to the American Trust Co., Boston, for deposit under the 
agreement. - " eae. 

{It is stated that up to the present time $2,059,000 out of $2,297,000 
bonds have been deposited and 4,024 shares of the Preferred stock out of 
4,572. Time for depositing bonds and Preferred stock with the American 
Trust Co. under the plan has been extended, as above, to Nov. 10.) See 
V. 116, p. 2992; V. 117, p. 438, 781, 1991. 


Brooklyn City RR.—New Director—Dividend, &¢.— 

Irving T. Bush was elected a director. 

The directors have declared a quarterly dividend of 25c. a share, payable 
Dec. 1 to holders of record Nov. 15. ; 

Passengers carried by the company in the quarter ended Sept. 30 num- 
bered 62.195,000, against 62,229,000 in the same period of 1922. The 
company will shortly place in operation 200 new trolley cars.—V. 117, p. 
1013, 781. 


Central of Georgia RR.—Seeks Stock Issue.— 

The company has applied to the I.-S. C. Commission for authority to 
issue $15,000,000 Common stock and to retire a like amount of Preferred 
stock by exchange share for share of Preferred for the new Common, so 
that the Capital stock of the company will consist solely of 200,000 of 
Common stock (par $100).—V. 117, p. 85. 


Central New England Ry.—)ividends.— 

The company has declared a dividend of 6% on the Preferred stock 
and 2% on the Common stock, both payable Nov. 7. There is outstanding 
$3,739,700 Preferred and $4,797,900 Common stock, par $100 of which 
the New York New Haven and Hartford RR. owns $3,737,083 of Preferred 
and $4,795,054 of Common stock. ; : 

The Central New England Ry. paid like dividends in 1922. 
dends were paid in 1920 or 1921.—V. 117, p. 1883 


Chicago & Alton RR.—Suit to Terminate Lease.— 
See Joliet & Chicago RR. below.—V. 117, p. 1883, 1774. 


Chicago Peoria & St. Louis RR.— Sale. 


The sale of this railroad scheduled for Nov. 8 has been postponed to 
Dec. 15 to await a Supreme Court decision on Attorney-General Brundage’s 
application for intervention. Several Illinois cities have attempted to 
keep the road out of the junk heap .—V. 117, p. 1460. 


Cincinnati Indianapolis & Western RR.— New Pres.c&e. 

Fred Zimmerman, Vice-President of the company, has been elected 
President, succeeding B. A. Worthington. : 

John Henry Hammond of the firm of Brown Brothers & Co., will become 
Chairman of the Executive Committee.—V. 116, p. 2762. 


Columbus Electric & Power Co.-——Leraer [inidend.— 

The directors have declared a quarterly dividend of $2 50 a share on 
the Common stock and the regular quarterly dividends of $1 75 on the 
ist and 2d Preferred stocks, all payable Jan. 2 to holders of record Dec. 14. 
From October 1922 to October 1923 incl., dividends of $2 per share were 
paid quarterly on the Common stock. : ; : 

The Old Colony Trust Co., trustee, Boston, will until Dec. 3 receive 
bids for the sale to it of lst & Ref. Mtge. 6% Gold bonds, series ‘‘A,’’ due 
June . 1947, to an amount sufficient to exhaust $30,000.—V. 116, p. 1759. 


Cripple Creek Central Ry.—Capital Distribution. 

A capital distribution (No. 19) of 1% has veen declared on the Preferred 
stock, payable Dec. 1 to holders of record Nov. 15 ‘‘out of funds heretofore 
realized from sale of capital assets.’’ Eighteen previous quarterly distribu- 
tions, each of 1% have been made from capital assets, No. 1 June 1 1919 
and No. 18 on Sept. 1 1923. The present distribution, it is understood, 
will reduce the face value of the Preferred shares to $81. See advertising 
pages in ‘‘Chronicle’’ of Nov. 3, page xvii.—V. 115, p. 2045. 


Delaware & Susquehanna & Schuylkill RR.—Dis- 
solution Decree.— 
See Lehigh Valley RR. below.—V. 116, p. 615. 


Detroit Toledo & Ironton RR.—Invesiment Certificates. 

The I[.-S. C. Commission en Oct. 9 authorized the company to issue not 
exceeding $1,000,000 of investment certificates, or certificates of indebted- 
ness to employees. The report of the Commission says in part: 

The applicant proposes to issue certificates in denom. of $100, $500 and 
$1,000, pursuant to a plan of investment similar to that which the Ford 
Motor Co. now has in effect. In detail the proposed plan is as follows: 

Any paid employee of the applicant will be permitted to subscribe for 
investment certificates py signing an application therefor wherein he agrees 
to abide by all terms and conditions set forth in such application, and by 
any changes or amendments thereto which the directors may make, subject 
to our approval. Partial payments on subscriptions may pve made py an 
employee within 3 days after he receives his wages or salary, the amount 
of such payments not to exceed one-third of such wages or salary. [In 
addition, the full amount of bonuses may, within 5 days after receipt thereof, 
be paid on such subscriptions. Employees will not be permitted to make 
payments on subscripcions from any other source. Payments are to be 
made to the various ticket agents along applicant's line. On receipt of the 
first payment from an employee, the agent will issue to him a card showing 
his name or badge number, the date of payment and the amount paid. 
Subsequent payments will be shown on this card, and, when payments 
aggregate $100, the employee may, upon signing proper blanks, receive a 
certificate in that amount. In like manner an employee will be permitted 
Employees 
may withdraw any amount from balances shown on their cards by pre- 
senting them to a proper agent of the applicant. 


interest 


No divi- 





Nov. 10 1923.] 
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By the terms and conditions maae a part thereof, the proposed certifi- 
cates are to be non-negotiable, non-assignable and invalid when held by any 
person other than an employee of the applicant. Certificates held by em- 
ployees who resign or are discharged are not rendered invalid by such 
severance of the holders from the applicant’s service. The certificates 
are to be payable upon demand at any time, subject to the right of the 
applicant to require 30 days notice in writing of the intention of the em- 
ployee to demand payment. From date of notice until payment, the 
certificates are to bear interest at the rate of 6% per annum. he certifi- 
cates may be retired at any time by payment of the face amount thereof in 
cash to the employee. Upon severance of the employee from the service 
of the applicant, except in case of death, the certificates are to cease drawing 
return and, subject to the applicant’s right to require 30 days notice prior 
to payment, are to be immediately payable at their face amount, plus 
accrued return. 

The applicant represents that money received in payment for certificates 
is to be accounted for as a separate fund, and is to be invested in such 
securities as the board of directors may determine, considering the safety 
of, and the rate of return upon, such securities, or is to be used by the 
applicant in making additions and betterments or for any other expense in 
connection with the operation of its railroad. 

A return is to be oy: semi-annually upon the certificates at such rate as 
may be determined by the directors. This return is to be paid from income 
on investments of the fund, from interest on such part of the fund as may 
be used by the applicant, and from special appropriations of net earnings, 
if any, after reservation has been made from net railway operating income 
in accordance with the provisions of Section 15a of the Inter-State Com- 
merce Act, such appropriations, in no event, to exceed 25% of net earnings 
after making such reservation. ‘The return is to be paid only if, in the dis- 
cretion of the directors, the earnings warrant such payment. 

Since payment of the return is not guaranteed by the applicant, a failure 
to pay it would in no way involve the applicant. In the last analysis the 
certificates are merely short-term obligations entitling the employee to 
participate in net earnings. ; 

The applicant's earnings in recent years have not been sufficient to pay 
the interest on its funded deot. From its balance sheet as of Sept. 30 1922 
it appears that its funded debt outstanding amounted to $10,637,168, 
consisting of first mortage bonds, adjustment mortgage bonds and equip- 
ment obligations. At Dec. 31 1921 first mortgage bonds were outstanding 
in the amount of $1,717,000 and adjustment mortgage bonds in the amount 
of $7,630,268. No interest has been paid on the Adjustment Mtge. 5% 

nds (cum. since Jan. 1 1919). On Dec. 31 1921 unmatured interest 
accrued on these bonds aggregated $1,144,330. This amount, together 
with interest since that date at the rate of 5% per annum on the principal 
amount of Adjustment Mortcace bonds, now outstanding, must be earned 

fore the applicant wil! be in a position to pay a return from net income on 

the proposed certificates. The applicant's income accounts for the years 

1917 to 1921, incl., showed deficits as follows: 
$163,112|1920 

15,844|1921 530,556 

447 ,002 | 1922 (first 11 months)... 912,773 

The deficits for the years 1919, 1920 and 1921 include interest accrued 
on Adjustment Mortgage bonds in the amount of $381,443 per annum. 
In the income account for each of the years 1918 and 1919 there is included 
an item of $225,895, the amount of compensation which the applicant esti- 
mated it would receive from the U. 8. RR. Administration. Federal 
operations for the two years last mentioned resulted in deficits of $621,567 
and $583,953, respectively. The aqpnouns’s earnings for the current year 
show considerable improvement. Net railway operating income for the 
first 7 months of 1923 was $1,065,888, as compared with $689,151 for the 
same period in 1922. ‘This will more than cover fixed charges for the 
entire year if there is no increase in fixed charges over those for 1922. 

The certificates outstanding at the end of the first year will probably not 
exceed $100,000. Thereafter the amount outstanding will probably in- 
crease at the rate of approximately $123,000 per annum. The plan is an 
experiment. It is our duty to encourage the experiment proposed and give 
it our sanction in so far as we are authorized to do so.—V. 117, p. 1461, 670. 


Eastern Massachusetts Street Ry.—Ohituary.— 


Ex-Governor Samuel W. McCall, a member of the board of public trus- 
tees, died at Winchester, Mass., on Nov. 4.—V. 117, p. 1662. 


Eastern Texas Electric Co.—Tenders.— 

The State Street Trust Co., trustee, Boston, Mass., will until Nov. 14 
receive bids for the sale to it of 5% Gold Mtge. bonds, dated Aug. 1 1918, 
to an amount sufficient to exhaust $14,321, at a price not exceeding 105 
and interest.—V. 117. p. 1347. 


Great Northern Ry.—Offers to Carry Stock for Employees. 
{fn order that employees may purchase stock at present prices, the 
company has announced a plan whereby it agrees to execute buying orders 
for the stock placed with it by its employees. An initial payment of $5 


a share is required, and thereafter $3 a share each month until final pay- 
ment.—V. 117, p. 1774. 


Gulf Colorado & Santa Fe Ry.—Acquisition.— 

The I.-S. C. Commission on Oct. 18 issued a certificate authorizing the 
company to acquire by purchase certain property, rights and franchises of 
the Galveston & Western Ry., including a line of railroad located in the City 
of Galveston, Tex., and to operate said railroad. 

The Galveston’s property consists of certain real estate, right of way, 
tracks and franchises to construct, operate and maintain its tracks along, 
across and upon certain streets in the City of Galveston. It possesses no 
equipment and operates no mileage.—V. 116, p. 1275. 

Illinois Power & Light Corp.—Bonds Offered.—kK. fH. 
Rollins & Sons, Harris, Forbes & Co., Halsey, Stuart & Co.. 
Inc., Spencer Trask & Co., Blyth, Witter & Co. and Marshall 
Field, Glore, Ward & Co. are offering at 981% and int., to 
yield over 6.10%, $5,000,000 Ist & Ref. Mtge. gold bonds, 
Series “‘A,’’? 6%, 30 years. Dated April 2 1923, due April 1 
1953, and fully described in adv. pages and in V. 116, p. 1532. 
Data from Letter of William B. McKinley, Chairman, Nov. 7 1923. 

ete — ee early in 1923 in Illinois to acquire and merge an 
extensive group of old established and successful public service enterprises. 
Divectiy owns and operates or controls electric power and light, gas, heat 
and city railway properties in a large number of the most populous and 
prosperous muicipulities in Miliaois. Also controls, through ownership of 
the entire Capital stock, Illinois Traction, Inc.—which owns an extensive 
and profitable system of trunk line electric railroads in Illinois—and other 
utilities, of which the most important are Des Moines and Central Iowa 
Electric Co. and Topeka Railway & Light Co. (Compare V. 116, p. 1532.) 

The business of the corporation includes service rendered to more than 
300 municipalities. The electric power and light properties, with an electric 
generating capacity of 256,000 h.p., serve, without competition, over 
181.000 customers. The gas properties, with a generating capacity of 
over 18,500,000 cu. ft. of artificial gas a day, serve, also without competition, 
over 68,300 customers. The city railway systems have over 235 miles of 
track. The principal portion of the electric trunk line railroad system, 
which has over 550 miles of main line track, connects the cities of Peoria, 
Springfield, Bloomington, Danville, Urbana, Champaign and Decatur with 
St. Louis, which it enters over its steel toll bridge into its own terminal 
in the heart of the city. 

Capitalization Upon Completion of Present Financing. 
Divisional bonds (closed for issuance to public [see ‘‘Electric 

Railway’’ Supplement]) 
lst & Ref. 6s (including this issue) 
30-Year 7% Sinking Fund Debenture Gold bonds 
lst Preferred stock, 7% Cumulative 
Participating Preferred stock, 6% Cumulative 1,875,300 
Common stock (of no par value) 400,000 shs. 

Consolidated Statement for 12 Months Ended Sept. 30. 


$1,896 523 


$36 549,500 
35,250,000 
10,000 000 
20,000,000 


1922. 1923. 
i: CO on ar ees wie ph biebatoeccns $24,.377.419 $27,526,094 


Operating expenses, maintenance & taxes 17,500,786 18,665,258 
Net earnings . . $6 ,876 633 
Annual int. on total mtge. debt outstanding (incl. this issue) -- 


$8,860,836 
4.083 964 


Balance $4,776.872 
About 70% of the net earnings are derived from electric power and light, 
gas and miscellaneous sources. 





Purpose.—Proceeds will be used to reimburse the treasury for expenditures 
on account of additions, extensions and improvements which ve been 
made or are to be made to the properties. b 

nf ranchises.—The franchises of the corporation and its subsidiaries, in 
the opinion of counsel, are with minor excep.ions satisfactory in term and 
provisions. Most of the principal lighting franchises are unlimited as to 
time. The electric railroad, except in municipalities, is almosc entirely on 
private right of way. The public relations in the territory served are 
thoroughly satisfactory. 

Management.—Clement Studebaker, Jr., and associated, through the 
medium of the North American Light & Power Co., have acquired a con- 
trolling interest in the corporation. The officers and board of directors 
include among others: Clement Studebaker, Jr., Pres.; William B. 
McKioley, Cnairmaa; William A. Baehr, George Mattis, Edward N. 
Hurley, George ‘ Niedringhaus and representatives of the banking 
interests.—V. 117, p. 1774, 1663, i461, 1129. 


International Ry., Buffalo, N. Y.—Earnings.— 
Nine Months Ended Sept. 30— 1923. 


J 92 
Operating revenue 193) 


$8 065,828 
7,062,555 


$1,003 ,273 
30,486 


$1,033,759 
1,170,050 = 1,124,968 


et ee ie eeeses Maa ek eeeemae ae a$792,876 $91,209 
a This loss from operation for the nine months ended Sept. 30 1923 repre- 
sents strike costs.—V. 117, p. 1884, 1017. 





$348 887 
28,287 


$377,174 








Jefferson City Bridge & Transit Co.—Proposed Merger. 
m a emnaeaia Power & Light Corp. under “ Industrials’’ below.—V. 97, 

. OO. 

Joliet & Chicago RR.—Sues to Terminate Lease.— 

Joseph Walker (of Joseph Walker & Sons) who was elected President 
in the proxy fight for control of this road, which has been under lease to 
the Chicago & Alton since 1864, has made public a bill of complaint which 
has been filed in the U. 8. District Court at Chicago protesting the Chicago 
& Alton’s right to continue in charge of the Joliet & Chicago's affairs. 
The equity suit was begun on Nov. 2 and is the second step in the stock- 
holders’ fight on the jurisdiction of the C. & A. over the leased properties 
of the Jcliet & Chicago, Kansas City, St. Louis & Chicago, and the Louisiana 
& Missouri Pacific, these being the guaranteed stocks of the C. & A. for 
which protective committees were formed following the appointment of 
receivers for the C. & A. in Sept. 1922. 

The bill of complaint asks that the original lease of Jan. 1 1864 be canceled 
and set aside ‘‘because of material breaches on the part of the said Chicago 
& Alton RR. and its receivers in the covenants, terms and conditions 
thereof, and the property leased thereby restored and returned to the 

ssession of the plaintiff."" The complaint also asks for ‘‘such other 
urther and different relief in the premises as equity and good conscience 
deem fit, &c.”’ 

Under the original lease the Alton pays a rental of 7% for the Joliet & 
Chicago. The plaintiff in the present suit maintains that the value of the 
37-mile property has increased many times during the history of the lease 
and that the stockholders are entitled to a much larger return on their 
investment.—V. 1 17, p._ 1775. 











" ——- ™. 
Kansas City & Grandview Ry.—Construction, &c.— 

The I.-S. C. Commission on Oct. 6 authorized the company to construct 
a line of railroad beginning at a point on the Kansas City Southern Ry. 
at or near its intersection with Raytown Road, in or near the former town 
of Leeds, now a part of Kansas City, Mo., and extending thence southerly 
to a connection with the Kansas City Southern Ry. at or near Grandview, 
a distance of 13.48 miles, all in Jackson County, Mo. 

The company was organized in the interest of the Kansas City Southern 
Ry., and it is contemplated that its railroad, when constructed, will be 
acquired by the Southern either by lease or purchase, and will be operated 
by that company as a part of its main line. 

The cost of construction is estimated at $1,820,500. It is proposed to 
finance the construction cost by the issue of bonds, to be guaranteed by 
the Southern. 

The Commission on Oct. 18 authorized the company to issue $14,000 
capital stock, par $100. Authorized capital stock, $500,000. 


Kansas City Outer Belt & Elec. RR.— Successor Co.— 


See Kansas & Missouri Ry. & Terminal Co. below.—V. 116, p. 1760. 


Kansas & Missouri Ry. & Terminal Co.—Construction. 

The I.-S. C. Commission on Oct. 31 authorized the construction and 
operation of a belt line railroad, consisting of 2 lines of railroad aggregating 
about 6.34 miles, one extending from 19th St. and Miami Ave., Kansas 
City, Kan., northwesterly to the north line of the northwest quarter of 
section 18, township 11 south, range 25 east, Wyandotte County, Kan., 
and the other extending from a connection with the first line near its western 
extremity northwesterly through Kansas City, Kan., to the Missouri 
River. The report of the Commission says in part: 

The right-of-way for the proposed belt line was acquired by the Kansas 
City Outer Belt & Electric RR. (V. 116, p. 1760), a corporation affiliated 
with the Kansas City Mexico & Orient RR. The Outer Belt proceeded 
with the construction of the line in 1905, 1906 and 1907, and after complet- 
ing about 90% of the grading and 80% of the bridge work went into receiver- 
ship. Construction was suspended, but under an agreement with the 
Outer Belt’s receiver the Kansas City, Kaw Valley & Western Ry. laid 
about 2 miles of track on the graded roadbed along the first line mentioned 
in the description of the route and is now operating over this track. 

The property of the Outer Belt, including the stock of the Union Land 
Co. has been sold under foreclosure and purchased by an individual acting 
as agent for the stockholders of the Kaw Valley. ‘The applicant has been 
incorp. in Kansas for the purpose of completing the construction of the 
belt line and operating it in intra-State commerce and inter-State com- 
merce. It has entered into a contract with the agent by the terms of which 
the property is to be conveyed to it free of all liens and encumbrances in 
exchange for certain securities which it proposes to issue. [An application 
for authority to issue these securities is pending before the Commission.] 

The agent will deliver the applicant’s securities received in exchange 
for the property in question to the Kaw Valley, as actual owner of the 
property. The Kaw Valley then proposes to sell to the Kansas one-half 
of these securities together with one-half of certain stock heretofore issued 
by the applicant. The two companies have entered into a contract under 
the terms of which they are to exercise equal and joint control over the 
applicant, each agreeing to contribute equaily to meet any deficits arising 
from the operation of the belt line and to co-operate in routing business 
over the lines of the other. To this end each of the companies has filed 
its application with us for an order authorizing it to acquire control of the 
applicant in the manner and to the extent indicated. 

The actual cost of acquiring the property and completing construction 
of the line is not shown. The applicant proposes to issue $800,000 30-Year 
lst Mtge. 6% bonds, $481,000 7% Non-Cumul. Pref. stock, and $962,000 
Common stock. It proposes to deliver $379,000 of the bonds and all the 
stock, both Pref. and Common, to the agent of the Kaw Valley in payment 
for the property formerly owned by the Outer Belt, including the property 
of the Union Land Co. The property owned directly by the Outer Belt 
has been valued by an engineering company at $1,588,997 and the property 
of the Union Land Co. has been appraised at $233,510. 

It is estimated that it will require an expenditure of $421,000 to re- 
habilitate and complete the construction of the line. Part of the funds for 
this purpose have been made available through the sale of $10,000 stock 
to the applicant's incorporators. The remaining funds are to be provided 
through the sale of $421,000 of the bonds which the applicant proposes 
toissue. It is represented that these bonds are to be sold at not less than 
85. Under the terms of the contract between the Kaw Valley and the 
Kansas, it is provided that if satisfactory sale of the bonds can not be 
made, each of those companies shall purchase one-half of such bonds at 
not less than 90, unless they shall mutually agree to a lower price. It is 
also provided that, if mutually agreed upon, each of the companies shall 
advance one-half of any sums which may be needed by the applicant for 
the completion and equipment of the line. 


Lehigh Valley RR.— Final Decree Separating Railroad and 
Coal Properties Signed by Judge Hand.—A final decree pro- 
viding for the s g’egetion of the coal and railroad properties 











2110 


THE CHRONICLE 








[Vor. 117. 








was signed Nov. 7 by Judge Learned Hand of the U. S. Dis- 
trict Court. The company on Feb. 7 1923 filed with the 
U.S. District Court for the Southern District of New York 
an amended plan (V. 116, p. 576) of the segregation of its coal 
properties pursuant to a decree of the Court entered Feb. 24 
1921 (V. 112, p. 849 The plan was a modification of the 
original plan filed with the Court in Oct. 1921 (V. 113, p. 
1574) to which the U. 8. Attorney-General filed several 
objections (V. 113, p. 1674, 1987). The amended plan as 
supplemented by the present decree is substantially as 
follows: 

The defendants, the Lehigh Valley RR., Lehigh Valley Coal Co., Coxe 


Brothers & Co.. Inc., Delaware, Susquehanna & Schuylkill RR. and the 
Lehigh Valley Coal Sales Co. shall consummate the provisions of the 
amended plan (VY. 116. p. 576) as supplemented. 


The Lehigh Valley RR. shall, subject to the lien of its General Consol. 
Mtge., sell. assign and transfer all of its right. title and interest in and to 
the stock of the Lehizh Valley Coal Co., including the present right to vote 
and receive dividends thereon, to a trustee to be hereafter appointed by 
order of this Court, and shall execute and deliver to the Girard Trust Co.. 
trustee under the General Consol. Mtge., and the Girard Trust Co. shall 
honor (unless default shall be made and continued as provided under said 
mortgage) an irrevocable order directing it to execute and deliver to the 
trustee suitable powers of attorney or proxy to vote such stock and orders 
for the payment of dividends thereon. 

Sections 1 to 5, inclusive, of the amended plan (V. 116, p. 576) are sup- 
plemented as follows. 

(a) Until the holders of 85% of the certificates of beneficial interest in the 
stock of the Lehizh Valley Coal Co. shall have qualified themselves for the 
full enjoyment of all the privileges and benefits conferred by the certificates 
by the filing of affidavits, as hereinafter provided, said holders shall not 
exercise any voting rights in respect of such certificates, and the voting 
power on the stock of the Coal company shall be exclusively vested in the 
coal compauy trustee or trustees, to be appointed. Pending the qualifica- 
tion of the holders of at least 85% of said certificates, the coal company 
trustee shall be an individual preferably qualified by experience in the 
mining and selling of anthracite coal, who shall so exercise his powers as to 
prevent any unlawful community of interest between the Lehigh Valley 
Coal Co. and the other corporate defendants. After the qualification of the 
holders of the required percentage of the certificates, the trustee may, if 
the court by later order shall so provide, be a corporation who shall exercise 
said voting power subject to the will of the certificate holders (as provided 
in Section 4 of the amended plan); or the court may appoint as trustees 

th an individual and a corporation, the former to continue in office 

nding qualification of the prescribed number of certificate holders. the 
atter to continue until the maturity of the General Consol. Mtge.; or in 
the first instance the court may, with the consent of the Attorney-General, 
appoint a corporation as trustee to act throughout the existence of the 
trust, and subject to further order of this Court. Fending the appoint- 
ment of a trustee or trustees as aforesaid, and the assignment to said trustee 
or trustees by the Lehigh Valley RR. of its right, title and interest in the 
stock of the Lehigh Valley Coal Co., the said coal company may continue 
to pay cash dividends properly declared thereon to the Lehigh Valley RR. 

) The amended plan ge for the right of subscription for certificates 

of interest extended until Sept. 30 1923. This time having expired prior 
to the entry of the decree said time is hereby extended until April 15 1924. 
The shareholders of the railroad company who subscribe and buy certifi- 
cates of beneficial interest in the stock of the Lehigh Valley Coal Co. shall 
dispose of their said shares of interest on or before Dec. 31 1927, unless in 
the meantime they shall have disposed of their railroad company stock. 
If any of the said shareholders shall not qualify on the date mentioned, 
their certificates shall be cancelled and the subscription price of $1 per share 
shall be refunded to the holder, and the coal company may itself acquire 
the shares represented by said certificates, as well as the shares of beneficial 
interest not subscribed for (as provided in Section 2 of the amended plan), 
the date of subscription, as above stated, being extended until April 15 1924. 

(c) Neither the defendant, the Lehigh Valley RR., nor any corporation 
controlled by it, nor any person acting in its interest, shall acquire by pur- 
chase or otherwise any of the certificates of beneficial interest in the stock 
of the coal company. Such certificates of interest shall be delivered to 
subscribers therefor upon payment in full of the subscription price, and 
compliance in all respects with the terms prescribed in this decree and in the 
offer. All such certificates shall be registered by the Lehigh Valley Coal 
Co. in proper form in the names of the purchasers or their nominees, upon 
information furnished by the trustee or trustees, and thereafter transfer 
may be made only on the books of the coal company. 

(d) Upon qualification by the filing of the required affidavit, the holder 
of a certificate of beneficial iaterest will be entitled to receive his pro rata 
share of all accumulated and all future dividends on the stock of the coal 
company, and will thereafter be entitled to exercise, through the trustee, 
voting rights in respect to his proportionate interest in the stock of the 
coal company. 

.(¢) The number of certificate holders qualifying by the execution and 
filing of the required affidavits shall be reported semi-annually by the 
trustee or trustees to the U. 8S. Attorney-General, and the trustee or 
trustees, or any of the defendants shall furnish him with any additional 
information which he may require, relating to the carrying out of tnis decree. 
. (f) During the period allowed for the qualification of certificate holders, 
1.e., until Dec. 31 1927, no present stockholders of the railroad company 
shall be a purchaser of certificates of beneficial interest in the stock of the 
coal company if he is still a stockholders of the railroad company: and 
the U. 8. Attorney-Gecneral shall have access to the stock transfer books 
and records of the Lehigh Valley RR. and the coal company for the purpose 
of enabling him to enforce compliance by such stockholders with this 

provision of this decree; but nothing herein contained shall extend to 
oldings as broker, pledgee, trustee, agent or otherwise in a representative 
capacity, provided there is no joint holding by the real parties in interest. 

(g) The Lenigh Valley RR. will adopt a by-law effective until Dec. 31 
1927, or such later date as may be provided by further order of the court, 
providing that transfers of shares of its capital stock may be made in 
the names only of persons who shall make affidavit that they are not 
owners, registered or actual, of any of the certificates of interest in the 
stock of tne coal company and do not hold proxies to vote any of said 
shares of interest; and the U. 8S. Attorney-General shall have access to 
the stock transfer books and records of both the railroad company and 
the coal company to enforce compliance with this provision of this decree; 
but nothing herein contained shall extend to holdings as broker, pledzee, 
trustee, agent or otherwise in a representative capacity, provided there 
is no joint holding by the real parties in interest. 

(h) Effective upon becoming parties to this cause, the trustees to be 
appointed are hereby enjoined and rastrained from exercising the voting 
power of the stock of the coal company so as to form such a combination 
or community to interest between the coal company and the Lehigh Valley 
RR., or between said Coal company and any of the subsidiary companies 
of the Lehigh Valley RR., as has been adjudged unlawful in this case. 

(i) The Lehigh Valley RR. and all persons acting for or in its interest 
are hereby perpetually enjoined from acquiring, receiving, holding or 
voting, or in any manner acting as the owner of any of the shares of the 
capital stock of the Lehigh Valley Coal Co. or of the certificates of bene- 
ficial interest in said stock, except that this provision is not intended to 
prevent the Lehigh Valley RR. from holding temporarily any of said cer- 
tificates of interest for and on behalf of any of its employees under its 
5 A published employees’ subscription plan in respect of the acquisition 
of Lehigh Valley RR. stock by employees; and the Lehigh Valley Coal Co. 
and all persons acting for or in its interest, are hereby perpetually enjoined 

from acquiring, receiving, holding or voting, or in any manner acting as 
the owner of any of the shares of the capital stock of the Lehigh Valle y RR. 

The provisions of Section 6 of the amended plan (V. 116, p. 557) shall be 
cota he Uehigh Watley re 

a) e gh Valley . Shall transfer to a trustee, or trustee: 
appointed by this Court. hereinafter called the Coxe Brothers Preates et ~ 
ject to the lien of the Collateral ‘Trust Acreement dated Nov. 1 1995. its 
right, title and interest in the stock of Coxe Brothers & Co.. Inc. Said 
trustee shall hold said right, title and interest in said shares of stock until 
the maturity of said Collateral Trust Agreement on Feb. 1 1926. 
of The Coxe Brothers Trustee shall be entitled to vote or cause to b2 
ve all shares of the Coxe Brothers & Co., Inc., unless otherwise here- 
after directed by the Court. 

The Lehigh Valley RR. shall from time to time direct the Girard Trust 











to vote upon such shares of stock. The Lehigh Valley RR. is hereby per- 
petually enjoined and restrained from hereafter voting or attempting to 
vote shares of stock of Coxe Brothers & Co., Inc. 

c) Pending the maturity of the Collateral Trust Agreement and the en- 
try of an order by this Court directing the sale of the stock of Coxe Brothers 
& Co., Inc., so as to b7ing about complete independence bet ween that com- 
pany and the Lehigh Valley RR. and the Lehigh Valley Coal Co. a s provided 
in the mandate of the Supreme Court, the Coxe Brothers Tr istee is hereby 
enjoined and restrained from exericsing the voting Power of the stock of 
Coxe Brothers & Co.. Inc.. in such way as to cause any dependence or in- 
tercorporate relations between that company and the Lehigh Valley RR., 
and from voting said stock so as to bring about a urity of interest or a 
suppression of competition between Coxe Brothers & Co., Inc., and the 
Lehigh Valley Coal Co : 

d, Pending the final disposition of the stock of Coxe Brothers & ¢ O.. 
Inc., the Lehigh Valley RR. shall be entitled to receive all cash dividends 
on said stock. All dividends payable otherwise than in cash, which snall 
be declared by Coxe Brothers & Co.. Inc., shall be received and held by 
the trustee upon the same terms and conditions as the right, title and inter- 
est of the Lehigh Valley RR. in the shares of stock in Coxe Brothers & Co.. 
Inc., originally transferred until finally disposed of under terms and condi- 
tions to be prescribed by order of this Court. fi E La ’ , 
The provisions of Section 7 of the amended plan (V. 116, p. 576 shall be 
consummated as follows: (Paragraphs (a) and (b) are the same as those of 
Section 6 above except that the name of the Delaware Susquehanna & 
Schuylkill should be substituted for that of Coxe Brothers & Co., Inc.) 

(c) Pending maturity of said collateral trust agreement and the entry of 
an order by this Court directing the sale of the stock of the Delaware 
Susquehanna & Schulykill RR. to persons, firms and corporations not con- 
nected with or interested in the Lehigh Valley RR., or in any of the cor- 
porate defendants in this suit, the Delaware Lackawanna & Schuylkill 
trustee is hereby enjoined and restrained from exercising voting power of 
the stock of the Delaware Susquehanna & Schuylkill RR. in such way as to 
cause any dependence or intercorporate relations between that company and 
the Lehigh Valley RR. j i : 
(d) It will not constitute a contempt of this decree for the Lehigh V alley 
RR. to apply to the Inter-State Commerce Commission for leave to a 
the stock of and to lease the property of the Delaware Susquehanna | 
Schuylkill RR. or to merge and consolidate that company: provided that 
this provision shal) not be construed as see by this Court of any 
opinion as to the propriety of granting said application. 

Phe Lehigh Valley Goal Co. and Coxe Bros. Co., Inc., on the one hand. 
and the Lehigh Valley Coal Sales Co., on the other, their officers, directors. 
agents, servants and employees are hereby perpetually enjoined from 
further carrying out the contract dated March 1 1923 . canceled and annulled 
by the decree on mandate entered by this Court on Feb. 24 1921, and from 
entering into any like contract in the future the purpose and effect of which 
would be in any manner to hinder or restrain the coal sales company from 
extending its business of buying and selling coal where and from and to 
whom it chooses with entire oan Bs independence, or otherwise to 
violate the spirit and purpose of this decree. = 

The Prom the air shall proceed with due diligence to carry out the provisions 
of this decree. Within six months from the date of this decree, the defend- 
ants shall report in writing to the Court the progress made in carrying out 
the provisions hereof. ; 
The Lekigh Valley Coal Co., Coxe Brothers & Co., Inc., Delaw are Sus- 
quehanna & Schuylkill RR. and the Lehigh Valley Coal Sales Co. are 
hereby permanently enjoined from issuing to the Lehigh Valley RR. is 
enjoined from receiving, any stock, bonds or other evidences of ccrporate 
indebtedness of any of said companies, except such evidences of current 
indebtedness as may be lawful between shipper and carrier, and such other 
securities or evidences of indebtedness as the Lehigh Valley RR. may here- 
after be authorized to hold or receive by further order of this Court, or other 
duly constituted authority.—V.117, p. 553. 


Long Island RR.—Guaranty Settlement.— 

The I.-S. C. Commission has certified to the Secretary of the Treasury 
the payment of $1,178,990 to the company in final settlement under the 
6 month guarantee of the Transportation Act, making a total of $1,628,990 
received by the carrier.—V. 117, p. 1663. 


New York Chicago & St. Louis RR.—Tenders.— 
The Central Union Trust Co., 80 Broadway, N. Y. City. will. until 
Nov. 27, receive bids for the sale to it of First Mtge. 4% gold bonds, due 


ai, 


Oct. 1 1937, to an amount sufficient to exhaust $100,000.—V. 117, p. 1992. 


New York New Haven & Hartford RR.—Receives Divs. 
See Central New England Ry. above.—V. 117, p. 1992. 


7 rye sal 

New York State Rys.—T°o Operate T'rackless Tro'leus.— 

The New York P. 8. Commission has authorized the Rochester Co- 
Ordinated Bus Lines, Inc., a subsidiary, to operate an electric bus line 
in Rochester, N. Y. The line will operate in conjunction with the railway 
company, connecting with trolley lines on the east and west sides of 
Genesee River.—V. 117, p. 1236. 

Norfelk Southern RR.—Equipment Trusts—Notes. 

The I.-S. C. Commission on Noy. 3 authorized the company to assume 
obligation aad liability in respect of $140,00u 6% Equip. Trust cercificates, 
Series ‘‘D,"’ to be issued by the Pennsylvania Co. for Ins. on Lives & 
Graating Annuities under a declaration of trust to be dated Sept. 1 1923. 
The report of the Commissio.a says: te s 

“The applicant represents that it needs additional motive power to 
handle its business. To meet its requirements it proposes to procure o 
freight locomotives, at a cost of approximately $187,250. ‘ : 

“The certificates will be in the denom. of $1.000. They will mature in 
amounts of $7,000 at successive semi-annual intervals beginning March 1 
1924, and ending Sept. 1 1933. PayableM.&S. The applicant’s liability 
in connection with the transaction is in respect of the lease of the loco- 
motives and it represents that so far as it has knowledge the certificates 
will be sold by the trustee at par.”’ P 

The Commission also authorized the company to issue 36 unsecured 
promissory notes in the aggregate amount of $51,620 62, payable to the 
order of the Baldwia Locomotive Works. The proposed lease of the 5 
locomotives provides that the company will pay, among other amounts, 
$47 .250 as advance rental. The company is unable to make such payment 
av once from its income, and therefore has arranged to borrow that amount 
from the Baldwin Locomotive Works, and to issue, payable to that company, 
its unsecured promissory notes in exchange therefor. These notes will 
mature successively on the first day of each calendar month beginning 
Nov. 1 1923 and ending Oct. 1 1926.—V. 116, p. 2004. 


Northern Texas Electric Co.—Tenders.— 

Tne Commonwealth-Atlantic National Bank, trustee, Boston, Mass., 
will until Nov. 15 receive bids for the sale to it of Collateral Trust 5% 30- 
Year Gold bonds, dated Jan. 1 1910 to an amount sufficient to absorb 
$33 ,535.—V. 116, p. 722. 

Old Colony RR., Boston.—Bonds Sold.—R. L. Day & 
Co.; Harris, Forbes & Co.; Kidder, Peabody & Co., and 
Remick, Hodges & Co. have sold at 99 and int., to yield 


about 5.58%, $3,500,000 Ist Mtge. 20-Year 514°, Gold 
bonds. Dated Feb. 1 1924, due Feb. 1 1944. The bankers 


state: 

Int. payable F. & A. Denom. c* $1,000 and r* $1,000, and authorized 
multiples. Old Colony Trust Co., Boston, trustee. Legal investment 
for savings banks in Mass., Vermont, Conn. and other States. 

Company.—Owns a total of 533 miles of road, located in the eastera and 
southeastern sections of Mass. and extending into Rhode Island. In 
addition to Boston, the more important muaicipalities served by the 
company include Fitchburg,Lowell, Framingham, Attleboro, Provincetown. 
Plymouth, Fall River, New Bedford and Newport. * 

n addition, compaay controls under a 99-year lease exteading to 1987 
the property of the Boston & Providence RR., having a total of 63 miles 
of road and including the very important main line of the New Haven 
System from Boston to Providence. 

Valuation.—The I.-S. C. Commission has placed a tentative valuation 
on the property of $57,462,428, not including equipment and other assets 
valued at over $7,000,000, giving a total valuation of over $63,400.000. 
em completes of the present financing the total bonded debt will be 
only ’ : q 

The I.-S. C. Commission has placed a tentative valuation on the property 
of the Bosion & Providence of $23,463,752, which the total amount 





Co., trustee under said Collateral Trust Agreement, to execute and deliver 
to the said trustee, or his nominees, suitable powers of attorney or proxies 





of securities outstaading on the property, both stocks and bonds, amounts 
to only $6,166,000. 
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Security.—Secured on completion of this financing by a direct first 
mortgage (subject to the lease to the New York New Haven & Hartford 
RR.), on the entire property of the Old Colony RR., except the Shawmut 
Branch which is to be taken by the city of Boston to be used by she Boston 
Elevated Ry. ,and except leasehold interests in leased lines at present un- 
assignable which the company will covenant to hold upon the trusts of the 
mortgage. Under Massachusetts statutes the outstanding funded debt of 
$10,598,000 debenture bonds (not including $3,000,000 bonds to be retired 
out of the proceeds of this issue) will be secured equally with these bonds 
under this mortgage. The mortgage contains the conservative restriction 
mains the issuance of bonds secured by this mortgage to an amount not 
exceeding the total of the par of the Capital stock and the premium paid in. 

Capitalization On Completion of Present Financing. 


Capital stock, 7% ------ $22,294,000 | Debenture 4s, 1938__-__-- $4,000,000 
Prem. pd. on Cap. stock. 6,836,174| Debenture 4s, 1925__--- 5,598 ,000 
Ist M. 5s (this issue)__ 3,500,000|Debenture 3%s, 1932____ 1.000.000 


se.—The entire property of the Old Colony RR. has been leased for 
a period of 99 years extending to 1992 to the New York New Haven & 
Hartford RR. Co. at a rental which includes interest on the bonds and 
7% on the capital stock. [The stockholders have approved the above 
issue.J—V. 117, p. 1993. 


Paris-Lycnsr-Mediterranean RR.—I/nicrim Dividends. 

The company has declared an interim dividend of 20 francs per share 
on the ordinary stock and one of 10 francs per share on the beneficiary 
stock, both payable on and after Nov. 2 1923. according to information 
received by the foreign department of Moody's Investors’ Service.— 
V.115, p. 2379. 


Penn-Ohio Edison Co.--Guaranty, &¢.— 
See Ohio River Edison Co. under ‘‘Industrials’’ below.—V. 117 


Pennsylvania RR.—Shopmen’s 
$15,000 ,000.— 


_See_ under ‘Current 
V.117, p. 1886. 


Pere Marquette Ry.—New Directors.— 

Matthew C. Brush, President of the American International Corp.; 
George C. Fraser and Thomas F. Woodlock have been elected directors. 

Frederick Strauss, Charles Hayden, Chas. S. Sargent Jr. and William P. 
Philips have resigned as directors in compliance with the terms of the Clay- 
ton Act.—V. 117, p. 1886, 1129. 


Pittsburch & West Virginia Ry.—New Counsel.— 

Charles F. Taplin, an attorney of Cleveland, Ohio, has been appointed 
general counsel.—V. 117, p. 1557. 

Portland Ry., Light & Power Co.—J/nitial Dividend.— 

The dividend of 114% declared last week on the 2d Pref. stock, payable 


Dec. 1 to holders of record Nov. 17, is the first dividend to be made on 
this issue. The 2d Pref. stock is 6% non-cumul.—V. 117, p. 1993. 


, p. 1236. 
Road for 


Union Sues 


Events" in last week’s “Chronicle,” p. 1961.— 


Public Service Corporation of New Jersey.—Stock 
Rights.—The holders of 8% pref., 7% pref. and common 
stocks of record Nov. 17, will be offered the right to sub- 
scribe, until Dec. 31, at $100 and dividends, to 7% preferred 
stock to the extent of one share for each eight shares held. 


The amount of stock authorized to be sold is $11,000,000. Payments 
may be made on the part payment plan with an initial payment of $10 per 
share and $10 monthly thereafter. 

The rights have been admitted to dealings on the New York Stock Ex- 
change.—V. 117, p. 1887. 





Tennessee Electric Power Co.--Bonds Offered.—Na- 
tional City Co. and Bonbright & Co., Inc., are offering at 
96 and int., to yield over 7.05°.. $1,000,000 10-Year 614% 
Debenture bonds. (See advertising pages.) 

Dated Oct. 1 1923. Due Oct. 11933. Int. payable A. & O. at National 


City Bank, New York, trustee, without deduction of the normal Federal 
income tax up to 2%. Red., all or part, on the first day of any month on 


30 days’ prior notice at 100 and int. Denom. $500 and $1,000 c*. Com- 
pany will reimburse to owners resident in the respective States, upon proper 
application, the following taxes paid in respect of the Debenture bonds: 


he 4 mills tax in Penna., any personal property taxes in Maryland not 
exceeding 4)%4 mills on each $1 of assessed value in any year, and any per- 
sonal property or exemption tax in Conn. not exceeding 4-10% of prin- 
cipal in any year. 

Issuance.—Authorized by the Tennessee Railroad & P. U. Commission. 

Company.—Owns or controls and operates an extensive system of prop- 
erties engaged primarily in the generation, transmission and distribution 
of electric energy. ‘The electric light and power business contributes more 
than 82° of the aggregate net earnings, the balance being derived from rail- 
way operations. During <he past 5 years the hydro-electric stations have 
supplied over 95% of the total electric output of the system. The field of 
operation embraces a large part of the State of Tennessee, extending nearly 
200 miles from east to west and 100 miles from north to south, and includes 
Nashville, Chattanooga, Knoxville and other cities, having a total esti- 
mated population of 450,000. During the first 8 months of 1923 the total 


kilowatt-hour output was 307,709,000, compared with 221,642,000 in 
the corresponding period of 1922. 

Earnings 12 Months Ended Aug. 31— 1922. 1923. 
Gross earnings- --.- - --- sa in 0 as a gh oe tos iS Nd ww ss SG 
Operating expenses, maintenance and taxes_- . 4,028,947 


4,896,989 
Net earnings - - - - -- . .$3 677.358 $3,924,321 
Ann. int. charges on bonds out with public_$1,794,185 
Ann. int. charges on $1,000,000 10-year 614% Debenture bonds 65,000 


$2 065,136 
Sinking Fund.—Trust agreement will provide for a sinking fund requiring 
the payment in cash to the trustee of $50,000 in each of the first three years; 
$75,000 in each of the next three years, and $100,000 in each of the last four 
years of the life of this issue. Such moneys shall be utilized in the purchase 
of Debenture bonds at or below the redemption price or, to the extent that 
Debenture bonds are not so acquired, in their redemption or payment. 
Property.—The electric generating stations of the system have an installed 
capacity of 167,000 electrical h.p., of which 108,000 is in water power 
ylants. Principal hydro-electric station is located at Hales Bar on the 
ennessee River and has a capacity of 50,000 h.p. The extensive trans- 
mission system includes 680 miles of lines on steel tower and substantial 
wood ney construction, over which energy is transmitted at high voltages 
to 54,000 retail customers and to a substantial number of important whole- 
sale customers and local distributing companies which in turn sell wer 
and light at retail in restricted territories. The railway systems in Nash- 
ville and Chattanooga comprise 174 miles measured as single track, and 
their equipment includes over 330 cars. 
In order to provide for the increasing demands for power, the company 
is now installing 27,000 h.p. additional steam capacity and 20.000 h.p. 
hydro-electric capacity. Due to the fact that substantially all of the 
electric output is produced by water power, the generating cost per unit 
is low as compared with many other large electric light and power systems. 
Purpose.—Proceeds will be used to finance additional property expendi- 
tures and to increase the company’s working capital. 
Capitalization Outstanding in Hands of Public (After This Financing). 
e | SS Ae eS a ae ae eet 
2d Pref. stock ($6 a share a year, non-cumulative) 
Ist Pref. stock, 6% Cumul. (par $100) 





eB he EU ULL l eee ee 6.672, 

10-Year 644% Debenture bonds (this issue)________________ 1,000,000 
lst & Ref. Mtge. ke oe 19,191,000 
Divisional Lien bonds (see ‘Electric Railway’’ Supplement)... 12,744,550 


x Includes $463,200 reserved for excha 
Ry. & Light Co. (a subsidiary company) 
the 


in e for a like amount of Nashville 
public.—V. 117. p. 1665, 1463. 


% Pref. stock outstanding with 


United Power & Transportation Co.—Certifs. Reduced 
_ The Philadelphia Stock Exchange on Oct. 29 reduced the amount of 
United Railways Gold Trust certificates 4s listed to $4,938,700—$113,000 
reported acquired by purchase and cancelled by the trustee—V. 116. p. 2132. 


Virginia Railway & Power Co.—Listing.— 

The Philadelphia Stock Exchange has authorized the listing of $150,000 
additional lst Ref. Mtge 5% bonds, due July 1, 1934, being part of 
$1,000,000 —— for in company’s application dated July 26 1923, to be 
listed upon official notice of issuance, making the total amount of said bonds 
listed at Nov. 3, $11,242,000.—V. 117. p. 1993, 1888. 


West Penn Co.—Ercvhanae of Stock, &e.- 
: The company has extended the privilege for exchanging the 6% Cumul. 
Pref. stock of the West Penn Rys. for 7% Cumul. Pref. stock of the West 
Penn. Co. subject to the following terms: ‘Until the close of business 
on Nov. 10 1923 the West Penn Co. will receive certificates for the 6% 
Cumul. Pref. stock of West Penn Rys., and will issue in exchange therefor 
certificates for an equal number of shares of the 7% Cumul. Pref. stock 
of the West Penn Co., on which the dividend will accrue at the rate of 
‘% per annum from Nov. 15. The company will pay to the stockholders 
with each such exchange the sum of $1 per share, being the dividend accrued 
from Sept. 15, the last date on which the dividend was paid on 6% Cumul. 
Pref. stock of West Penn Rys., to Nov. 15, the date on which the dividend 
ha Sonejenes to accrue on the 7% Cumul. Pref. stock of the West 
enn Co.” 
Figures made public Nov. 7 show that during the five-year period 
ended Sune 30 1923 the output of the company in k. w. hours increased 
from 377,601,098 to 867,765,423, a gain of 139%, while the number of 
customers increased from 34,210 to 101.302, or approximately 200%. 
Since the ending of war-period conditions, cross earnings have more than 
doubled, while net earnings available for dividends are approximately 
3% times the 1918 figures. Gross earnings from all sources for the 12 
months ended Sept. 30 last were $23 .657.420 and net available for dividends 
after depreciation, $2,841,309. These figures compare with gross of 
$9,718,482 and net of $825,244 in 1918. The West Penn System is the 
largest unit in the group of public utilities owned or controlled by the 
American Water Works & Electric Co., Inc. 
In an exhaustive analysis of the West Penn Co. properties, Dominick & 
Dominick and W. A. Harriman & Co. say: ‘‘Sound public utility companies 
have successfully withstood the severe trials of the past few years. They 
are now in an era of new and larger prosperity because of (1) general eco- 
nomic betterment throughout the country. (2) the advanced stage of read- 
justment from war conditions, and (3) recognition by governmental au- 
thorities that satisfactory rates must be allowed to maintain a quality of 
service that meets requirements.’’—V. 117, p. 1994, 1779. 


West Penn Rys.—Ezchanae of Stork 


See West Penn Co. above.—V. 117, p. 1019; V. 116, p. 723. 


INDUSTRIAL AND MISCELLANEOUS. 


The following brief items touch the most important devel- 
opments in the industrial world during the past week, to- 
gether with a summary of similar news published in full 
detail in last week’s ‘“‘Chronicle.” 

Steel and Iron Production, Prices, &c. 
The review of market conditions by the trade journals formerly given 


under this heading appears to-day on a preceding page under “Indications 
of Business Activity.’ 


Coal Production, Prices, &c. 
The United States Geological Survey's report on coal production, to- 
gether with the detailed statements by the ‘‘Coal Trade Journal’ and 
the ‘‘Coal Age,’’ regarding market conditions, heretofore appearing in this 
column, will be found to-day on a preceding page under the heading 
‘Indications of Business Activity.” 


Oil Production, Prices, &c. 
The statistics regarding gross crude oil production in the United States, 
compiled by the American Petroleum Institute and formerly appearing 
under the above heading, will be found to-day on a preceding page under 


‘Indications of Business Activity.”’ 


Prices, Wages and Other Trade Matters. 

Refined Sugar Prices.—On Nov. 9 Federal advanced price 10 points to 
8.70c. per lb., Arbuckle 10 points to 8.80c. per lb., and American and Penn- 
sylvania each 20 points to 8.90c. per lb. In addition the National and 
Warner companies announced temporary withdrawal from the market. 
Federal later announced a further advance of 10 points, bringing the price 
up to 8.80c. per Ib. 

Motor Car Price Revision.—Durant Motors, Inc., announce advance of 
about $55 on touring cars and $75 on sedan of 1924 Star models. N. Y. 
price is $561 and $872, respectively. ‘‘Wail St. Jour."’ Nov. 9, p. 9. 

Cement Price Reductions.—Leading Eastern cement manufacturers have 
reduced the price of Portland cement 15c. per bbl. to $1 85 at the mills, or 
$2 55 at New York. The mill price is for the commodity alone while the 
N. Y. quotation is f.o.b. dock, including bags. This is the first reduc- 
tion in about a year. ‘‘Daily Financial America,’’ Nov. 10. 

Milk Price Reduced.—Dairymen's League announces reduction from 
$3 45 to $2 80 per 100 Ibs., effective Nov. 12, or the equivalent of about 
lc. per quart to the consumer. ‘‘New York Times’’ Nov. 9, p. 36. 

Brass Prices Advance.—American Brass Co. announces increase of 4c. 
per Ib. for all products, except insulated wire, which is advanced \c. per 
Ib. Boston ‘Financial News’ Nov. 8, p. 2. 

Standard Percales Price Advanced.—M. C. D. 
advances of 2c. and 2c. per yard on standard percales. 
America,’’ Nov. 8. 

Matters Covered in ‘‘Chronicle’’ Nov. 3.—(a) Report of Fraudulent Securi- 
ties Committee, I. B. A., p. 1936. (b) Report of Foreign Securities Com- 
mittee (I. B. A.), p. 1939. (c) David F. Houston, President, Bell Tele- 
phone Securities Co., on the growth of public utilities, p. 1944. (d) Re- 
port of Public Service Securities Committee (I. B. A.), p. 1945. (e) Re- 
port of Industrial Securities Committee (I. B. A.), p. 1946. (f) Report 
of Government Bond Committee (I. B. A.), p. 1939. (g) Report of Com- 
mittee on Irrigation Securities (I. B. A.), p. 1947. (h) Report of Real 
Estate Securities Committee (I. B. A.), p. 1949. (i) Kecommendations of 
Marine Securities Committee (I. B. A.), p. 1949. (j) Report of Taxation 
Committee (I. B. A.), p. 1950. (k) Report of Committee on Legislation 
(I. B. A.), p. 1951. (1) President Wood of American Woolen Co. declares 
woolen sales above normal, P. 1956. (m) Majestic Cloak and Herzog’s 
Majestic Cloak companies in ree ou 4 p. 1956. (nm) Pepperrell Cotton 
Mills curtail production, p. 1956. (0) York Mfg. Co. reduces schedule to 
3 days per week, p. 1956. (p) Miners’ wages reduced in Montana and 
Arizona, p. 1956. (q) Russian-American Industrial Corp. announces 
first dividend, of 3%, p. 1958. 


Abitibi Power & Paper Co., Ltd.—Obituary.— 
Pres. Frank H. Anson died at Montreal, Can., on Nov. 1—V. 116, p. 1278. 


Acme Steel Goods Co., Chicago.—Consolidation With 
Inland Steel Co.—Exchange of Stock.— 


Chairman Jas. E. MacMurray in a letter to the stockholders states in 
substance: ‘“‘After careful negotiation and much consultation, the owners 
of a large part of the stock have negotiated a deal by which the Acme 
Steel Goods Co. and the Inland Steel Co. will consolidate. 

“The Inland Steel Co. have their own ore, ships, coal, coke ovens, blast 
furnaces, open hearth furnaces and many kinds of finishing mills. At an 
exceptionally low valuation they show a book value in excess of $40 per 
share and claim that a present appraisal would increase this more than 
$15 per share. They have no indebtedness except the remainder of an old 
bond issue of $750,000, not callable, maturing $150,000 pen ier They 
have outstanding $10,000,000 of 7% Preferred stock and 1,200, shares of 
Common stock. They are paying $2 50 per year per share dividends on 
their Common stock. 

“Our deal is that they give us 2 shares of their Common stock and 
in cash for each share of Acme Steel Goods Co. Common stock. This 
give us a dividend of $5 per share per year instead of $4 per share. 

““More than 75% of all the stock outstanding has given consent to this 


Borden & Sons announce 
‘Daily Financial 





Tuscaloosa Ry. & Utilities Co.— Sale.— 
See Alabama Power Co. above.—V. 117, p. 1778. 


deal, prior to Oct. 8. Iam turning in all of my stock and advise all of the 
other stockholders todothesame. Stockholders acce) the offer should 
d st Trust & Savings 


t stock certificates either with company or 
Bank, Chicago, Ill. 
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“It is the intention to keep the organization, business, and personnel of 
the Acme Steel Goods Co. intact for the present, carrying on the business 
as heretofore, practically the only difference being that we are sure of our 
steel supply constantly and at a low price. ‘Three members of the Acme 
board will immediately become members of the board of directors of the 
Inland Steel Co.—V. 117, p. 1558. 


Adirondack Power & Light Corp.—To Extend Lines.— 

The corporation has applied to the New York P. 8. Commission for 
authority to extend its lines from the Oneida (N. Y.) plant into Lenox, 
Madison County, N. Y.—V. 117, p. 1350. 


Alabama Power Co.—Acquisition.— 

The Alabama P. 8. Commission has authorized the company to purchase 
the street railway and electric system of the Tuscaloosa Railway & Utilities 
Co. for the contract price of $1,050,000. In granting the permit the Com- 
mission inserted a proviso that this price was not to be construed as a final 
valuation of the property for rate-making purposes. The creamery and the 
ice plant were not included in the sale. the Alabama Power Co. took over 
the property as of Nov. 1.—V. 117. p. 1779, 1464. 


American Bosch Magneto Corp.— Sale of Plant.— 
The corporation has disposed of the plant of the Reading (Pa.) Standard 
Motorcycle Co., (which it purchased S Feb. last see V. 116. p. 723) to 
Keyser Fry of Reading, Pa.—V. 117. p. 1665. 


American Chicle Co.—Tenders.- 

The Bankers Trust Co., 16 Wall St., New York City, will, until Dec. 3, 
receive bids for the sale to it of 6% 5-year notes, dated Oct. 1 1922, to an 
amount sufficient to exhaust $75,600.—V. 117, p. 1994. 


American Cotton Oil Co.—Plan—Tenders.— 

The stockholders’ committee, consisting of William Fahnestock, L 
F. Kiesewetter and Ray Morris, issued a letter to stockholders Nov. 15 
announcing that stock may be deposited under the plan for exchange of 
stock of the American Cotton Oil Co. for stock of the Gold Dust Corp., 
up to Nov. 26 next. The committee states: 

‘Approximately a month has now elasped since the plan (V. 117, p. 1464 
was originally brought forward and the committee hes been exceedingly 
gratified at the response which it has met. The plan has been subjected 
to many intelligent and searching inquiries, and this test has but con- 
firmed the committee in its belief that the plan is well designed to accom- 
plish its purpose of promoting the interests of the stockholders. During 
the month there has been a steady flow of deposits, and the stock now 
deposited and arranged to be deposited already assures the committee 
of the participation in the plan of a large majority of stock of both classes. 

rhe committee now desires to proceed with the consummation of the 
plan at as early a date as is consistent with affording those stockholders 
who have not yet deposited their stock an adequate opportunity to do so. 
The committee has accordingly fixed Nov. 26 1923 as the date by which 
stock should be deposited. 

“While prompt execution of the plan requires such an early time limit 
for the deposit of stock, the committee is particularly desirous that no 
stockholder shall be deprived of an opportunity to obtain the benefits 
of the plan where absence, lack of access to his stock or similar reasons 
make the actual deposit of such stock impracticable. Accordingly, if 
promptly notified, the committee will be pleased to make special arrange- 
ments in such cases. Stock may be deposited with the First National 
Bank of New York, the depositary."’ 


Invites Tenders for $1,000,000 6% Notes.— 

The company invites tenders of its 6% Gold notes due Sept. 2 1924 at 
not more than 100 and int., in amounts totalling not to exceed $1,000,000. 
Tenders should be made in writing to First National Bank, 2 Wall St., 
before 12 o'clock noon, Nov. 14 1923. 


Sale of Additional Properties.— 
won plant of the N. K. Fairbanks Co. (a subsidiary) at 18th St. and 

entworth Ave., Chicago, has been sold to George Connersberger, Pres. of 
the Streator Car Co. The consideration has not been announced. 

The purchase of cil mill holdings of the American Cotton Oi] Co. in 
Alabama, South Carolina and Georgia, by the Kershaw (8. C.) Oil Mill 
(John T. Stevens, Pres.), has been announced. The purchase included 

all American hcldings unsold in Georgia and Alabama, consisting of mills 
at Atlanta, ro yo Macon, Montgomery and Huntsville. Also all gins. 
seed houses and scales in these States, also mill and gin at Columbia, to- 
gether with all houses and scales, and gin at Mullins, which was balance 


of the American Cotton Oil Co.’s he Maen Y 
1980" inane otton Oil Co.’s hcldings in South Carolina. Wo BSte D> 


American International Corp.—Sells Subsidiary’s Im- 
port Business.— 


' The company has announced that, following its policy of eliminating as 
far as possible actual operating activities in import and export fields through 
wholly controlled subsidiaries, has arranged to turn over substantially 
all of the import business of G. Amsinck & Co., Inc., to the newly formed 
organization of Amsinck, Sonne & Co. Important American, British and 
Dutch interests have co-operated in the new organization of Amsinck, 
Sonne & Co. The company will represent a number of prominent London 
and Continental European banks and bankers, some of whom have hitherto 
been represented by the banking firm of Huth & Co., the New York house 
of Frederick Huth & Co., London. Moreover, arrangements have been 
made with Huth & Co. whereby several of their experienced staff have been 
transferred to Amsinck, Sonne & Co., who are ip a position to offer financial 
facilities in dollars, sterling and other currenc.es. 
¥ The associates of Amsinck, Sonne & Co. will be H. Christian Sonne, 

red W. Baumann—formerly co-partners of Huth & Co., New York—and 

William T. Genth, lately partner of Huth & Co., Chile. 

Credit facilities at present time extended by G. Amsinck & Co., Inc., 
will be taken care of by Amsinck, Sonne & Co. G. Amsinck & Co., Inc., 
ee continue as a holding company with its present large interests in Brazil, 

juatemala and other Latin-American countries. It will continue to carry 
on its joint account export business in Brazil through Sociedade Anonyma 

Marvin of Rio de Janeiro.—V. 117, p. 1994, 1888. 


American Metal Co., Ltd., N. Y.—Acquisition of Com- 
pania Minera de Penoles.— 


It is stated that approximately 100,000 shares of Compania Minera de 
Eisncies stock have been deposited under offer (V. 117, p. 1350) of American 
— Co. of ten pesos and one share American Metal Common for two 
shares of Penoles, and the offer of the American Metal Co., which was 
contingent on the offering of 60,000 shares for exchange, has become 
on Ma BL somes come se Dec. 5, but only stock offered 

tha 0 Nov. 1 will participate in the dividend pai meri 

Metal Common Dec. 1.—Compare Ve 117, p. 1350. sparen 


“American wawer e Light Co.—Stock Dividend.— 

e company has declared an extra stock dividend of 2% d the usua 
quarterly cash dividend of 244 % on the Common stock, be ne ee t 
to holders of record Nov. 20. Compare also V. 116, p. 724, 1083. A stock 
a ton, of 2% was also made June 1 last on the Common stock.— 


American Public Service Co.—Acquisitions.— 

e company, it is reported, has acquired nine electric properties in 

Texas, adjacent to its system in eastern Teane, The n 

be connected with the existing system.—V. 117, p. 1779. See ae 
American Republics Corporation.—Earnings.— 

Quarter Ended — 9 Mos. End. 


held in abeyance pending successful operation. The plant, it is stated, 
has not been a complete success under its former management, and it is 
the purpose of the American Smelting & Refining Co. to operate it for 
six months as an experiment with the probability of purchase at the end 
of that time should the temporary operation be successful. 

The company has also secured under leas? the ore production of the 
Western Utah Copper Co., which has operated the Salt Lake plant in the 
past, and will operate the insecticide unit as a part of the development 
work in conjunction with the Gold Hill mine of the Western Utah interests. 
—V.117, p. 1888, 1666. 


American Telephone & Telegraph Co.—Bonds Sold. 
—J. P. Morgan & Co., Kuhn, Loeb & Co., Kidder, Peabody 
& Co., First National Bank, New York, National City Co., 
Bankers Trust Co., New York, Guaranty Co. of New York, 
Harris, Forbes & Co. and Lee, Higginson & Co. ‘ave sold 
at 981% and int., to yield 554%, $100,000,000 20-Year Sink- 
ing Fund 54% Gold Debenture bonds(see advertising pages). 

The amount due on allotments will be payable at the office of J. P. Mor- 
gan & Co., in New York funds, on Nov. 15 1923, against delivery of J.P. 
Morgan & Co. interim receipts, exchangeable for definitive debentures 
when received from the company. 

The American Telephone & Telegraph Co. 5-Year 6% notes, due Feb. 1 
1924, with final coupon attached, will be accepted in payment of allotments 
on the date specified, at 100.24406 and int., equivalent to a 4% % int. 
basis from such date to Feb. 1 1924. 

This is the first issue of long-term obligations made by the 
American Tel. & Tel. Co. since 1916, and in effect replaces 
$90.000.000 of short-term 6% notes (including $50,000,000 
of 3-year notes paid last year) with 20-Year 54% Deben- 
tures, thereby effecting a saving of $450,000 annually in 
interest charges. 

Dated Nov. 1 1923. Due Nov.11943. Bankers Trust Co., New York, 
trustee. Int. payable M. & N. in New York or Boston. Red. all or part 
at 110 and int. on any int. date on or prior to May 1 1941; thereafter at 
100 and int. A sinking fund of $1,000,000 annually is to be set aside in 
semi-annua! installments beginning May 1 1924, such fund to be used in 
purchasing debentures of this issue if obtainable at not exceeding 105% 
and int. otherwise to be used for capital expenditures. Denom.c* $1,000, 
$500 and $100, and r* $1,000, $5.000 and $10,000. 


Data from Letter of President H. B, Thayer, New York, Nov, 2. 

Purpose.—Proceeds are to be used to retire $40 000.000 5-Year 6% notes 
due Feb. 1 1924, and to provide the Bell Telephone System with funds for 
additions and betterments and for other capital expenditures 

Security. —Company will covenant that it will not mortgage any of its 
telephone lines or plant unless it shall secure these debentures by pledge 
with the trustee under the indenture under which these debentures are issued 
of stocks or bonds of its telephone operating companies, and that it will not 
pledge (with certain exceptions and limitations set forth in the indenture 
with respect to its outstanding Collateral Trust bonds) any stocks or bonds 
of its telephone operating companies unless it shall either secure these de- 
bentures by pledge with the trustee as above stated, or secure them ratably 
with the other obligations secured by such pledge. In either case, the com- 
pany shall keep so pledged stocks or bonds of a value which shall be equal 
at all times to 133 1-3% of the principal of the debt secured thereby. ny 
such collateral required so to be pledged shall be similar in character to that 
required for the security of the company’s 30-Year Collateral Trust 5% 
bonds of 1946 (now secured by stocks of New England Telephone & Tele- 
graph Co., New York Telephone Co., Southern Bell Tel. & Tel. Co., 
Northwestern Bell Telephone Co. and Pacific Telephone & Telegraph Co.). 
The provisions for valuation and substitution of stocks and bonds so pledged 
shall be similar to the corresponding provisions in respect of the collateral 
securing the company’s above-mentioned 5% bonds of 1946. 

Assets.—The total assets of the company are carried on its books at 
more than $1,223.000,000. Stocks and bonds of, and advances to, asso- 
ciated and affiliated companies, at valuations which are distinctly conserva- 
tive, amount to more than $980,000,000, less than $262,000,000 of which 
are pledged under indentures securing collateral trust bonds. Company’s 
long-distance lines, telephone instruments and real estate, have a book cost 
of over $164,000,000, and are free from lien. 

Since the end of 1920 the relation between funded debt and capital stock 
of the company has changed materially, due to the issuance of large amounts 
of capital stock during 1921 and 1922. On Dec. 31 1920 the company's 
funded debt amounted to $317,429,000, or 42% of its total capital liabil- 
ities, and capital stock was outstanding in the amount of $442,825,400. 
After giving effect to the issuance of these debentures and to the retirement 
of $40,000,000 6% notes due Feb. 1 1924, funded debt will be approximatel 
$280 ,000,000, or less than 28% of total capital liabilities, with capital stoc 
(including installments) outstanding in the amount of over $747 ,000,000. 
Thus funded debt, even after giving ,effect to this financing, will have de- 
qreseed by $37,000,000, whereas capital stock has increased by over $300,- 

,000. 


Net Earnings Available for Interest, Interest Charges and Net Income, 
Calendar Years. 


Net Available Net No. of Times 

for Interest. Interest. Income Int. Earned. 
) $40,576,746 $7 ,656 656 $32 920,090 5.3 
1914. --- 40,557,977 8,223,163 32,334,814 4.9 
|) ae 41,117,487 6,498 ,850 34,618,637 6.3 
ee 44,743,376 6,730,099 38,013 277 6.6 
Pt ntnces 48 940.466 109,469 .360 38,471,106 4.7 
SEekncone 54,293,017 10,391,695 43 ,901 322 5.2 
ae 60 .243 387 15,847 ,596 44,395,791 3.8 
a 70,686,904 18,865,688 51,821,216 3.7 
aa 73,523 813 19,521,109 54,002 ,704 3.8 
81.668 440 15,498,012 66,170,428 5.3 


During this 10-year period net earnings available for interest averaged 
more than 4% times interest charges, and in each one of these years they 
have been more than 3% times interest charges. 

For the year 1923 it is estimated that net earnings available for interest 
will be about $95,000,000, or nearly seven times the annual interest charges 
on the company’s funded debt to be outstanding after these debentures 
have been issued, and the $40,000,000 notes due Feb. 1 1924 have been re- 
tired. It should be noted that the earnings statements of the company 
do not include its equity in the undivided surplus earnings of its associated 
companies. 

Dividends.—Dividends on the capital stock of the company and of its 
predecessor have been paid at the rate of at least $7 50 per share in each of 
the past 42 years. For approximately 15 years, ended in 1921, the rate was 
$8 per share annually; since then, $9 per share per annum has been paid. 
During this entire period net income in each year has been sufficient to 
meet the dividend paid and leave a balance for surplus. 

Company .—Is the parent company of the Bell Telephone System, ousieg 
directly or indirectly about 90% of the voting stock of its 25 associa 
operating em = ge and nearly all the voting stock of Western Electric 
Co., Inc., which serves as the manufacturing, supply and warehousing 
organization of the Bell System. Company is more than a holding com- 
pany in the ordinary sense; it is the central organization in the Bell System, 
owning and operating the long-distance telephone plant, including nearly 
1,200,000 miles of toll wire, which link together the properties of the local 
operating companies and make possible a telephone service reaching every 

art of the United States. Under contract with its associated companies, 

t furnishes and maintains the telephone instruments used by them and per- 

forms for these companies certain other servicesi n the fields of research, 
engineering, operation, finance, accounting, &c., all essential for their 
operation and continued success. 

Company owns, controls or is licensed under about 7,000 U. 8. patents 








Period— Sept. 30°23. June 30 '23. Mar. 31°23. Sept. 30 ’23 
DOPE ptbosccoeace $7.106,610 $6,224,329 $5,176,392 $18,507,331 
Oosereaies........... 5,712,247 4,964.228 4,227,625 14,904,100 
PT Divctnectuneee 614,283 549,606 397,816 1,561,705 
Other charges (net) ____- 110,323 87.192 111,945 309,460 | 
Reserve for Federal taxes 97.615 78,842 47.457 223,914 | 
* Net income_________ $572,143 $544,461 $391,549 $1,508,153 


—V. 117. p. 556. 


American Smelting & Refining Co.—Obiains Option. — 
The company has secured a six month's option on the plant of the Salt 
Lake Insecticide Co. and will operate it for the manufacture of calcium 
arsenate during the period. Final decision as to its purchase is being 


and applications, covering every phase of the telephone business, which 
assure the Bell System's continued predominance in the field of telephony. 

Company serves as a financing agency for the Bell System, obtaining 
through the sale of its own bonds and stock, the proceeds of which are loaned 
to its associated companies or used to acquire their securities, much of the 
capital necessary to finance the extension and development of the telephone 
service throughout the country. 

Bell System.—The Bell Telephone System at the end of Sept. 1923 com- 
prised over 14,700,000 telephone stations, of which more than 10,000,000 
were owned by the associated companies and the remainder by their con- 
necting companies. More than 800,000 stations will be added to the 
system during the current year. The telephone business has grown steadily, 
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in times of depression as well as in times of prosperity, in response to a 
continuous increase in demand by the public for service, as well as to the 
increase in population. The system depends upon no single industry, 
community or class of population for its business: a service is provided for 
millions of homes, and for every phase of the nation’s industry. 

The Bell Teleph System has followed conservative financial policies 
during its entire history. Full maintenance of the property, adequate 
provision from current earnings for depreciation and obsolescence, divi- 
dend pequnente at all times less than the actual profits earned, the invest- 
ment property of ali surplus earnings and un ded reserves, and the 
issue of capital stock at ys or at a premium either directly or through 
convertible bonds, have a comestensed to the maintenance of a high c t 
standing which has made possible financing at reasonable rates. 

Capital Obligations.—The capital stock and obligations of the Bell Sys- 
tem outstanding in the hands of the public at Sept. 30 1923 were approxi- 
mately $1,563,000.000. Of this total over $883,000.00, or more than 56%, 
was represented by capital stock. Over $747 ,000,000 of this latter amount 
was Capital stock of the American Tel. & Tel. Co.; the remainder being 
common and preferred stocks of the associated companies, much of which 
is held locally by telephone subscribers and employees. The book cost 
of the net assets used in the business and devoted to earning interest and 
dividends on these outstanding securities amounts to over $2,193,000,000, 
or more than 140% of the aggregate amount of securities on which interest 
and dividends must be paid. 

The difference between net assets and total capital obligations, about 
$630,000 ,000. represents the combined surplus and reserves of the Ameri- 
can Tel. & Tel. Co. and of the associated companies, which contribute in 
a very large measure to the great financial strength of the Bell System. 
The accumulated surplus and reserves of the system are invested in the 
properties of the companies, and to that extent it is unnecessary to obtain 
new capital for the business. Consequently, even with a relatively low 
rate of earnings on the telephone property used in the service of the public, 
it is possible to meet the interest and dividend requirements of the system 
within the margin of surplus earnings necessary to give confidence and to 
attract new investments of capital. 

Listing.—Listed on the New York Stock Exchange ‘‘when issued.” 

The balance sheet, Sent. 30 1923, of the American Telephone & Telegraph 
Co., and the Bell System balance sheet Sept. 30 1923 (all inter-company 
du lications excluded), is given under annual reports above.—V. 117, p.- 
1995, 1780, 1772. 


American Theatre Bldg. Salt Lake City.—Bonds 
offered—Blyth, Witter & Co. are offering at par & int. 
$350,090 Ist -mtg*. 7% serial gold bonds, dated Sept. 1 
1923, due serially 1925-1933. 

Int. payable M. & S. 1, at Walker Brothers, Bankers, in Salt Lake City, 
Utah, trustee. Company pays 2% of Normal Federal income tax. 

These bonds are secured by at first mortgage on the American Theatre 
Building, ‘Salt Lake City together with all equipment, and on the realjestate 


on which the building is situated. Total valuation of mortgaged properties 
$673,750. 


Apperson Bros. Automobile Co.—-Credilors Give Time.— 


A Kokomo, {nd., dispatch states that creditors of the company have 
indicated a willingness to withhold pressure of their claims until the new 
organization, control of which was obtained in July last by Donald C. 
McCord and Maurice Rothschild, New York, has had an opportunity 
to liquidate present inventories and inaugurate a production program 
that is expected to extricate the concern from its financial difficulties 
within a year or two. 

The agreement, which is expected to gain the approval of creditors, in- 
cluding bankers whose unsecured claims amount to $445,000, provides 
that all creditors whose claims amount to less than $200 shall be paid in 
cash; that the time of payment of the remainder shall be extended “‘in such 
manner that one-third of such indebtedness shall be payable on or before 
Aug. 1 1924, one-third on or before May 1 1925, and one-third on or before 
Sept. 1 1925." 

Current assets of the company were given at $1,554,000, of which 
$1,137,000 is in inventories and $1,529,000 in fixed assets. The total lia- 
bilities were given as $1,900,000.—V. 117, p. 1351. 


Arizona Commercial Mining Co.—Copper Output (1923). 
October. September. August. July. June. May. 
630,000 Ibs. 592,000 lbs. 607,000 Ibs. 631,000 Ibs. 695,000 lbs. 754,000 Ibs. 

—V.117, p. 1666, 1238. 


Arnold, Constable & Co., New York.—Sales.— 


Gross sales for October amounted to more than $700,000 as compared 
with $258,000 in Oct. 1922.—V. 117, p. 1890. 


Associated Oil Co.—Financing Plan Ratified.— 
The stockholders have ratified the recent new financing, including 
$24,009,000 6% notes and $10,000,000 stock.—V. 117, p. 1559, 1465. 


Atlantic City Gas Co.—Tenders.— 

The Girard Trust Co. Phila., Pa. will until Nov. 15 receive bids for the 
sale to it of Ist mtce., 5% sinking fund gold bonds, due 1960, to an amount 
suficie nt to absorp $25,000 at a price not exceeding 105and int.—V.116.p. 


2640. 


Atlas Steel Co.— Moving Charleroi Plant.— 

The corporation, it is announced, has decided to concentrate its manu- 
facturing activities at its Dunkirk, N. LF and has started to dis- 
mantle its Charleroi, Pa., plant and to transfer the equipment to Duakirk. 
The Sag ey Faroe was purchased from the Universal Steel Co., Bridgeville, 
Pa., by the Electric Alloy Steel Co. of Sgengnews. which company was 
merged with the Atlas Crucible Steel Co., Dunkirk, about a year ago, under 
the name of the Atlas Steel Corp.—V. 117, p. 1995. 


Babcock-Wilcox & Goldie-McCulloch, Ltd.—New Co. 
See Babcock & Wilcox Co. below. 


Babcock & Wilcox (Boiler Mfg.) Co.—New Co. Formed. 
The Babcock-Wilcox, Ltd., of London, England; the Goldie & McCulloch 
Co., utd., Galt. Ont., and the Babcock & Wilcox Co. of New York have 
organized a new Canadian company to manufacture boilers, engines, &c., 
under the name of Babcock- Wilcor & Goldie-McCulloch, Ltd., with head office 
and works at Galt, Ont., Canada. The capitalization of the new company 
is $3.000.000. , 

Directors of the new company are. R. O. McCulloch (President). A. G. 
Pratt of New York (Chairman), A. R. Goldie (V.-Pres.), Sir James Kemnal 
(managing director of Babcock-Wilcox. Ltd.), W. D. Hoxie of New York 
(Presitent of Babcock & Wilcox Co.), E. H. Wells of New York (Chairman 
of Babcock & Wilcox Co.) and A. W. Atwater, K.C., of Montreal, Canada. 
H ‘’"% Saeed has been appointed Vice-President in charge of Eastern sales. 
—vV. 7, p. 897. 


Barbarino Motors Corp.—Stock Sale Halted.— 

Attorney-General Sherman announced here Nov. 2 that, acting under 
the Martin Anti-Bucketing Law, he has obtained from Justice Wagner 
in the Supreme Court an order enjoining the Larbarino Motors Corp. of 
New York from doing further business. Deputy Attorney-General 
Chambers said the corporation had sold $47,544 of its $5,000,000 worth 
of stock when its operations were brought to the attention of the State 
authorities. {ts books show that it charged $42,792 for organization 
costs and that the commissions and salaries paid salesmen amounted to 

12,252. 

Last month the Barbarino Motors changed its name to the Adranced 
Motors Corp. {ts salesmen represented to the investing public that the 
company operated a plant at Lenox Road and Flatbush Ave., Brooklyn, 
which was turning out an average of seven or eight automobiles a week 
and that it had acquired a floor in New York City wherein to manufacture 
engines to put into taxicabs. The company also told of an order for 
12,000 automobiles from France and said it had acquired the stock of the 
Carlisle Tire Corp. of Conn. Attorney-General Sherman characterized 
these representations as false. 


Barney & Smith Car Co.— Sale.— 

Under an order issued in Dayton by Judge Snediker, the company’s plant 
will ba offered for sale Dec. 5. The plant must sell for two-thirds of its 
appraised value. In successive reappraisals the value set on the plant has 
been reduced from $3,257,759 to $1,423,839. A bid of $949,226 may 
lezsally be accented. As representative of holders of $2, .009 mortgage 
bonds against the company, Guaranty Trust Co., New York, is requesting 





saleat thistime. The last attempt to sell was April 2 1923, when the entire 


plant and equipment were offered at present valuation. No bidders a 
peared .—V. li, p. 443. Pa as 


Beech-Nut Packing Co.—Attacks Use of Name.— 

Suit between the Beech-Nut Packing Co. and P. Lorillard Co., tobacco 
manufacturers, over the brand ‘‘Beech-Nut”’ has been started in the Federal 
District Court at Newark, N. J., Judge Lynch presiding. The Beech-Nut 
Co. asks an injunction restraining the P. Lorillard Co. from in any way using 
the name, also asking the ye of costs and profits gained through use 
ofsame. Counsel for the P. Lorillard Co. declared that it had the right to 
the use of the name handed down to it in the division of the American To- 
bacco Co., and that the Beech-Nut “‘serap" tobacco was well known and 
a big seller before the Beech-Nut people made objections. They declared 


that they had never ceased to use the brand and had never forfeited their 
right to the name.—V. 117, p. 1995. 


(Daniel) Boone Woolen Mills, Inc.—Increase, &c.— 

The stockholders will vote Nov. 19 on increasing the authorized capital 
stock from 125,000 shares to 250,000 shares, par’$25. 

It is reported that the company bas purchased the Shetucket Worsted 


Mills, Inc., of Baltic, Conn., for a consideration said to have approximated 
$600 ,000.—V. 116, p. 519. a 


Botany Worsted Mills, Passaic, N. J.—Sale.— 

President Coolidge has signed an executive order authorizing Thomas W. 
Miller, Alien Property Custodian, to sell part of the stock of the Botany 
Worsted Mills, seized by the Government from German owners during the 
war. Mr. Miller has announced that 21,000 shares of the stock has been 
sold to a syndicate participated in by Blair & Co. and Max W. Stoekr of 
Passaic.—V. 112, p. 936. 


Brown Shoe Co., Inc., St. Louis.—Dividends.— 

The directors have declared two regular quarterly dividends of 1% each 
on the Common stock, payable Dec. 1 to holders of record Nov. 20 and 
March 1 to holders of record Feb. 20; also the regular quarterly_Preferred 
dividend of 1% % payable Feb. 1 to holders of record Jan. 21.—V. 116, p. 


2260. 


Bucyrus (O.) Road Machinery Co.—Receiver.— 

Eliott 8. Stearns, Cleveland, has been appointed receiver of this company 
(formerly the Carroll Foundry & Machine Tool Co.) on the petition of the 
Photo Craft Co. and the Union Trust Co. of Cleveland.—V. 117, p. 1238. 


Butte & Superior Mining Co.-—-Quarterly Report. 

The 36th quarterly report covering the third quarter of 1923 shows. 
Zinc Operations (1923)— 3d Quar. 2d Quar. lst Quar. 
Dry tons of ore milled____....._-._-~. 64,83: 102,829 
Average silver content (0z.) a 4.650 
Average zine content (%)-__-_- 12.26 
Zine concentrates produced (tons) - --_- 20,183 

Average silver content (0z.)_......-- 
Average zinc content (%) 
Total zinc in concentrates \lbs.)___.__16,9 
Copper Operations (1923)— 
Dry tons of ore produced 
Average silver content (0z.)_......-- 
Average copper content (%) 
Total copper in ore produced (lbs.)___ 2,208,078 1,126 
Development work during the period. on both zinc and copper ore, con- 
sisted of 3,367 ft. of drifting and cross-cutting, 1,000 ft. of raises and 89 ft. 
of statioa-cutting, shaft-sinking and raising; or a total of 4,456 ft., exclusive 
of diamond drilling. which amounted to a total of 1,772.6 ft. 


Financial Results for Third Quarter, Compared with Those for Prev. Quarters. 


3d Quar. 2d Quar. 1st ar. 
Net value of metals in zinc concentr_._ $602,492 $747,176 $970,630 
Net value of metals in lead concentr__ 23,692 18.912 13,610 
Net value of metals in cop.oreshipped 204,130 132,903 
Miscellaneous income 9,273 20,042 
Metal & ore inventories & quotations. def20,064 
$819,523 


$919,035 
Ce inc parcbetnadcobunse 782,542 919,120 
Depreciation and reserve for taxes --_-- 60,000 60,000 


Beer 90 Gi aa cnnceteecnsnuced def$23,019 def$60,085 
Average Values Used in Estimating Income. 

Zinc Operations (1923)— 3d Quar. 2d Quar. 

Silver, per oz 63 .322c. 88.183c. 

Zinc, per lb 3c. 6.502c. 

Lead, per lb 7.376c. 


Copper Operations (1923)— 
ee 63.390c. 82.399c. 99.625c. 
Copper, per 1D... ..«. al csi soe seme. 15.25lc. 15.454c. 
President D. C. Jackling says. ‘It was found during the quarter that, due 
to the movement of ground in the vicinity of working shafts, excessive delays 
and hazards were being encountered in hoisting operations, pertomasty in 
No. 3 or main hoisting shaft. At the end of the quarter, conditions had 
become such that it was deemed advisable to make extensive repairs and 
production was accordingly suspended, except at a very limited rate, on 
Sept. 28. The necessary retimbering and other repairs were completed ia 
the month of October and production of both zinc and copper ores resumed 
at a rate of tonnage corresponding closely to that prevailing for the quarter 
under discussion. ‘The tonnage of zinc ore available for profitable produc- 
tion at present low metal prices, is not sufficient to supply the concentrating 
mill at a daily rate of most economical capacity. and in order to reduce 
yroduction costs to a minimum it will remain idle temporarily, arrangements 
aving been made with the Anaconda Co. to concentrate zinc ore production 
for the immediate future."’—V. 117, p. 1995. 


54.83 
22,135,017 
23.540 


6.439 
4.690 





$1,098,145 
8 





$102,827 


1st ar. 


California Petroleum Corp.— Sub. Co. Acquires Lease.— 
Ss 


The Petroleum Midway, Ltd., a subsidiary, is report 
the lease to 1,020 acres of Miller & Lux property near Gilroy, San 
County, Calif., and has contracted to start drilling before March. 

Income Account 9 mos. ending Sept. 30. 


to have acquired 
enito 


1922. 
$6 943 537 
$2,079,488 
182,832 
529,975 


$1,366,681 


Gross earnings... ...--...-.-.-- and 
Net, after taxes, depreciation, losses, 
Sinking fund_ _— 


"453,619 
Dividends 


1,561 .967 
$3,845,821 





Balance, surplus _- 
—V.117, p. 1466, 1351. 


Calumet & Arizona Mining Co.—Production.— 
Month of Oct. 1923.  Sept.1923. Aug. 1923. 
Copper production (Ibs.) 3,226,000 3,386,000 3,046,000 
— Fi 117. p. 1559, 1352. 


Canadian Connecticut Cotton Mills.— /arninas.— 

Year Ended— Sept. 8 1923. Sent. 9 1922. 
Gross profits from sales $695,075 $1,648,105 
Net profit 441.106 1,074,649 
—V.117, 


Carson Hill Mining Co.—Tenders.— 

The first National Bank of Boston, trustee, up to No. 9 received bids for 
the sale to it of 7% Conv. Gold Notes, due, March 1, 1927, to an amount 
sufficient to exhaust $59,443. Accepted notes will be paid on Nov. 13.— 
V.117. p. 1352. 


Casein Co. of American (N. J.).—Eztra Dividend.— 

Th2 company has declared an extra dividend of 2% and the regular 
quarterly dividend of 2% on the Prefrred stock, both payable Nov. 13 to 
holders of record on Nov. 9. 

The Casein Co. of American (Delaware) has declared the regular quar- 
terly dividend of 1%, payable Nov. 15 to holders of record Nov. 7.—V. 117, 
p. 210. 


Central Power & Light Co.— Tenders. 

The Equitable Trust Co. of New York, trustee, will until Nov. 16 receive 
bids for the sale to it of Ist & Prior Lien 6% 30-year gold bonds. dated Oct. 
1 1916, to an amount sufficient to exhaust $31,518 at a price not exceeding 
105 and int.—V. 116. p. 1416. 


July 1923. 
3,492,000 
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Chattanooga (Tenn.) Gas Co.— Valuation .— 
The Tennessee R. R. & P. U. Commission has denied the application of the 
city of Chattanooga (Tenn.) to reopen the Chattanoogs gas case for the 
purpose of investigating claims of error and irregularity in the appraisal of 
the gas company’s properties. ‘The commission recently placed the valua- 
tion of the property, at $1,613,000, as of Jan. 1 1922, and granted the city 
of Chattanooga permission to conduct an investigation of its own and at its 
own expense into the books and records of the gas company, in order to sub- 
stantiate its claims of irregularity, if such could be done. 

The Commission declared in its report that it has found no evidence of 
errod or irregularity and that the appraisal had previously been approved by 
the city attorney and city commission of Chattanooga.—V. 117, p. 785. 


Chicago Pneumatic Tool Co.——-Farnings. 
——(Quarters Ended ——— 9 mos. end. 
Sept. 30°23. June 30 '23. Mar. 31 '23. Sept. 30°23. 


$218,140 $222,717 


Period 

Net earnings after depre- 
ciation & Fed. taxes 
V.117, p. 1182, 92. 


,. 

Clarke Brothers, Ltd.—Bondholders Accept Offer.— 

The First Mortgage bondholders, it is stated, have accepted an offer of 
purchase of the company’s properties submitted by a group of Chicago and 
Milwaukee business men closely associated with the pulp and paper indus- 
try. The arranrement, it is said, provides that present First Mortgage 
bondholders are to receive second mortgage refunding bonds of a new 
company to be formed, equivalent to their holdings in Clarke Brothers, 
Ltd., now in liquidation, and in addition for each bond hold a $50 share of 
7% cumulative Preferred stock of the new company. The bonds are to 
bear interest at 7% and maturein 20 years. 

The American interests, according to the reports, will proceed at once 
with the organization of a new company, which shall have a Dominion 
charter. On its board wi'l be three representatives of the buyers, three 
represe:tatives of the bondholders of Clarke Brothers and a seventh direc- 
tor who shall be independent of either of the parties. The new company 
it is stated, will take over the holdings of Clarke Brothers, finish the con- 
struction of the mill, provide working capital and put the entire plant in 
first-class operating condition. 

To provide working capital a first mortgage bond issue amounting to 
$740,000 is being floated, and its purchase by a Chicago trust company has 
been arranged. 

{. L. Stark, Sec'y of the bondholders’ deposit agreement committee, 
writing Nov. 1 in answer to an inquiry from the “‘Chronicle,’’ says. ‘‘Mat- 
ters are not sufficiently advanced to give you a report which would be of 
any permanent value. The reason for this is that owing to the very com- 
plicated situation of the bond mortgages of Clarke Brothers, Ltd., ques- 
tions have arisen as to which class of bondholders has the right to fore- 
close. It was arranged that this difficulty might be gotten over by all 
three parties agreeing on a common offer. 

‘This is the offer which has been placed before the bondholders and which 
the three classes have now aoenpeed. and the next steps to be taken will be 
to go before the courts in the Province of Nova Scotia for an order of fore- 
closure and sale of the properties. The properties will then be advertised 
and if a better offer does not come in during the usual time given by the 
Courts in that Province, the present offer will then be confirmed by the 
Court. 

‘Litigation may also come up in the meantime which might delay mat- 
ters and cause the present arrangement to be modified, so that it is a little 
a! to mp any kind of a permanent report on these proceedings.’’— 
fo base Dt ‘ 


Cleveland Steel Tube Co.—Organized.— 

This company has been organized with a copttel stock of $1,200,000 by 
former stockholders of the International Steel Tube Co. (V. 116, p. 1185), 
and has purchased the plant of that company, which had been in bankruptcy 
for some time and which had never been placed in operation. The new 
company has also purchased 20 acres adjoining the site of the plant, on which 
the old company had an option. Members of the new organization state 
that all the claims against the old company have been paid, including 
claims for plant equipment which had not been installed when the former 
compar got in financial difficulties. 

The new company expects to issue bonds to the amount of $400,000 to 
$500 ,000 to provide working capital and hopes to be able to place the plant 
in operation within a few months. 

e officers are: Jacob Kahler, Pres.; H. E. Smythe and J. E. Jontzen, 
V ._Presidents; M. E. Cunningham, Sec., and H. D. Marble, Treas. These 
with F. E. Baker and Don F.. Wood, constitute the board of directors. 


Colorado Springs Light & Power Co.-——?Present Status. 


A letter to the holders of the company's bonds and Preferred stock and 
Common stock, dated Oct. 31, by the security holders’ protective committee 
says: 

The committee, formed under the security holders’ protective agreement, 
dated March 19 1920, represents a substantial majority of all of the out- 
standing securities—-both bonds and capital stock of the company. 

The situation of the company in Colorado Springs during the past three 
years has been most complicated. The principal franchises of the company, 
both for the supply of gas and electricity, expired by their terms in 1923, 
and a strong movement nas been on foot in Colorado Springs, both by a 
number of the citizens and certain members of council, to inaugurate 
municipal ownership. The City Council employed an engineer who recom- 
mended the development of the hydro-electric system and municipal opera- 
tion, 

In December 1922 the committee addressed a detailed letter to the City 
Council, outlining its position and proposing a service-at-cost franchise. 
This letter met with no response from Council but, on the contrary, suit was 
instituted by the City of Colorado Springs against the company for alleged 
failure to observe the hydro-electric franchise. Three members of the com- 
mittee, including the Chairman and its counsel, thereupon went to Colorado 
Springs in April 1923 and had a number of conferences with the City Council. 
The committee deemed it wise to allow the company to settle a portion of 
the litigation by the payment of a sum considered sufficient to construct a 
pipe line from Lake Moraine to Manitou, the cost of which was estimated at 
$115,000, and further presented to the Council a draft of a new franchise, 
which was considered fair both to the company and the people of Colorado 
Springs. This franchise was submitted to popular vote on June 12 1923 
and defeated. 

During the franchise campaign, Gen. George W. Goethals was employed 
to examine the situation and report on the feasibility of municipal ownership 
as recommended by the city’s engineer. General Goethals reported ad- 
versely to municipal ownership and, in the opinion of the committee, 
demonstrated the unsoundness of the report of the city’s own engineer. 
Since the election the city employed another engineer to check its previous 
engineering report, and this second report has, with respect to the necessity 
of a steam generating station, confirmed General Goethals’ conclusion. 

As the city claimed that the principal electric franchise expired on Sept. 8 
1923, the City Council, in consideration of the payment of $3,000 per 
month, granted the company a revocable permit to continue its operations 
as heretofore; meanwhile the question of the respective interests of the com- 

any and the city in the hydro-electric plant and its appurtenances is being 
itigated in the courts. 
he committee has been assured by local friendly interests that the wisest 
course to pursue is to continue for the present the temporary arrangement, 
as they are convinced that with further investigation the people of Colorado 
Springs will ultimately realize that municipal ownership favetves a prohibi- 
tive initial cost, inefficient operation, an inevitable waste of water and final 
failure, as has been almost universally the case elsewhere in this country. 

In the unanimous opinion of the committee, no benefit could be obtained, 
but definite harm would result, by forcing a receivership at this time or by 
instituting foreclosure proceedings, and such a course is, in the opinion of 
the co: ttee, no detriment to the holders of its bonds. The company has 
agreed with the committee that no dividends or returns will be distributed 
to the holders of its os stock, and this agreement during the past three 
years been scrupulously observed. 

The company has also agreed that it will deposit with the Pennsylvania 
Co. for Insurances on Lives & Granting Annuities, as depositary, a sinking 
fund for the lst Mtge. 868 Gold Bonds of the Colorado Springs Electric Co. 
in the amount of $20, per annum, payable $10,000 semi-annually, to 
begin on Dec. 1 1923, and continue thereafter until further notice, on June 1 
and Dec. 1 of each year. The de tary will advertise, requesting tenders 
thereof on or before Jan. 15 or July 15 next su , as the case ma ‘ 
an purchase and cancel a sufficient amount of such tendered 
certificates of de t and bonds to exhaust such de t. In the event that 
there are not sufficient tenders, the depositary will be authorized to apply 
the balance in the purchase and cancellation of certificates of de t or 


$191,863 $632 .720 











bonds in the open market. Such sinking fund payments will operate to the 
advantage of the holders of First & Ref. Mtge. 5% bonds of the Colorado 
Springs Light, Heat & Power Co. as the upsertyeas First Mtge. bonds of 
the Electric Co. will be thus proportionately reduced. 

The committee is advised that the property of the company is meanwhile 
being adequately maintained and that the company is earning a sum approxi- 
mating a fair return. The committee is further assured that the company 
will continue to pay 7% imterest per annum upon its bonded debt. The 
committee has concluded the above arrangement for the benefit of all of the 
security holders, as it is convinced that no reorganization plan should be 
submitted at this time. r 

Depositaries.—(a) Colorado Springs Electric Co. Ist Mtge. 5% Gold 
Bends due April 20 1920: Pennsylvania Co. for Insurances on Lives and 
Granting Annuities, 517 Chestnut St., Philadelphia, Pa. a 

(b) Colorado Springs Light, Heat & Power Co. Ist & Ref. Mtge. 57% 
Gold Bonds, due Aug. 1 1920: Bank of North America & Trust Co. (for- 
merly Commercial Trust Co.), Philadelphia, Pa. 

c) Colorado Springs Light & Power Co. Ist Mtge. 5% Gold bonds, 
extended at 7% to April 1 1920: Bank of America (formerly Franklin Trust 
Co.), 44 Wall St., New York. 

(d) Colorado Springs Light, Heat & Power Co. Preferred and Common 
Stocks: New York Trust Co., 100 Broadway, New York. 5 

Committee.—George K. Reilly, Chairman (Reilly, Brock & Co.), Phila.: 
Francis T. Homer (Bertron, Griscom & Co.), New York; E. G. Connette 
(United Gas & Electric Corp.), New York; E. C. Delafield (Pres. Bank of 
America), New York; A. L. Linn, Jr. (V.-Pres. United Gas & Electric Corp.) 
New York; John H. Mason (Bank of North America & Trust Co.), Phila.: 
Arthur V. Morton (V.-Pres. Penn. Co. for Ins. on Lives & Granting Annui- 
ties), Phila.: Jonathan C. Neff (V.-Pres. Fidelity Trust Co.), Phila.; 
George P. Bissell (Laird, Bissell & Meeds), Wilmington; with Messrs. 
Townsend, Elliott & Munson, ~~ “ee Pa., counsel, and L. H. Cub- 
berley, 1607 Walnut St., Philadelphia, Pa., Secretary.—V. 116, p. 2770. 

Commercial Chemical Co. of Tennessee.— Stock Offered. 
—Jelke, Hood & Co., New York, are offering at $15 per 
share 30,060 shares Class B Common Stock (of no par value). 
A circular shows: 

Application will be made to list this stock on the Chicago Stock Exchange 
and the New York Curb. Transfer agents: New York Trust Co., New York; 
Continental & Commercial Trust & Savings Bank, Chicago. Registrars: 
Equitable Trust Co., New York: Illinois Merchants Trust Co., Chicago. 

Company.—Has for five years been engaged in the manufacture and sale 
of chemica! insecticides for agricultural and domestic use, and has established 
its products with 40,000 dealers. Last year, owing to the increasing demand 
for calcium arsenate for use against the cotton boll weevil, the company 
decided to build a special plant for the manufacture of this product. his 
plant was completed and placed in operation in April 1923. 

Earnings.—Net earnings have increased annually since organization and 
losses frcm inventory shrinkage and bad debts have been negligible. Earn- 
ings available for 30,000 shares of Class B Common stock (after all taxes, 
depreciation and dividends on total authorized preferred stock) amounted 
to $2 14 in 1922 and $1 49 in 1921. 

The balance reported earned in the first eight months of 1923 amounted 
to $126,356, or at the annual rate of about $5 per share. The calcium 
arsenate plant having been ccmpleted only a few months before the end 
of the 1923 selling season, these earnings did not reflect the present annual 
production capacity. 

Dividends.—It is the intention of the directors to commence dividend 
payments in January 1924 at the annual rate of at least $1 50 a share on the 
Class B Common Stock. 

Purpose.—To double the capacity of the calcium arsenate plant and com- 
plete the construction of the arsenic acid and steel container plants; also to 


furnish ample working capital. ’ ’ 
Capitalization— Authorized. Outstanding. 


8% Deb. 8. F. Bonds due 1932 (V. 116, p. 415) - - - -$350,000 $350, 
8% Preferred Stock (par $100) ------------------ 250,000 250,000 
Class ‘A’? Common Stock, no par value----_----_- 25,000 shs. 


25,000 shs. 
Class **B’’? Common Stock, no par value_------_- 200,000 shs. 30,000 shs. 

Conversion.—Present outstanding securities will be convertible into Class 
*B”’ stock as follows: The Debenture Bonds will be convertible in the 
ratio of eight shares per $100 bond, but only during the period Aug. 1 1924 
to Aug. 1 1927. The 8% Preferred Stock is convertible at the rate of five 
shares of Class B stock for every $100 share. Class A Common Stock is 
convertible at the rate of two shares of Class B for one share of Class A, 
but not until on and after Aug. 1 1925. 

Voting Power.—Class B stock is non-voting until 12,600 shares of Class A 
(over 50°%) shall have been exchanged for 25,200 shares of Class B stock, 
after which both classes have voting power, share and share alike.—V. 117, 
p. 1667. 


Continental Gas & Electric Corp.—To Increase Stock— 
Present Pref. Stockholders Given Exchange Offer .— 

The stockholders will vote Nov. 19 on increasing the capital stock as 
outlined below. A circular dated Nov. 3 says: 

The plan proposed has several advantages, including. (1) It gives to the 
Pref. stockholders an increase of fixed income and an opportunity to par- 
ticipate in the earnings of the corporation in addition without additional 
investment; (2) it affords means to provide for financing the increase of 
the company’s business and property through capital stock instead of relying 
wholly upon increasing the funded debt. 

Financing in the past has been accomplished largely through the sale of 
bonds and Pref. stock, which are outstanding as follows. 
Authorized. 
$5.000,000 
. 5,000,000 


Outstand'g. 
$3,589,700 
2,259,500 


Preferred stock 
Common stock ae + — 
First Lien Collateral Trust S. F. 5s ails ara ae 5,000,000 4.158.000 
25-Year 6% Ref. Mtge. gold bonds, Series *‘A’’__Open mtge. 5,045,000 

During the past 10 years the valuation of the corporation’s properties 
has increased from approximately $1,500,000 to approximately $17,000,000: 
the corporation’s annual gross income has increased from approximately 
$250,000 to approximately $3,400,000, and its annual net income has in- 
creased from approximately $100,000 to approximately $1,000,000. This 
tremendous increase in property and business has required immense sums 
of money. 

The limited authorized amount of the present Pref. stock is entirely 
inadequate to provide for the rapid expansion which has been enjoyed by 
the company. This, together with the fact that the cost of financing has 
been prohibitive because of the low rate of dividend and other provisions 
of the Pref. stock, has led the directors to recommend this plan. 

Details of Plan.—The directors, after a comprehensive study of the corpo- 
ration’s future cash requirements for further extensions and additions, and 
in view of market conditions, strongly recommend that the corporation's 
future financing be accomplished in part through the sale of additional 
stock, and to this end have recommended the increase of the authorized 
capital from $10,000,000 ($5,000.000 of Pref. stock and $5,000,000 Common 
stock) to $55,000,000, divided into $20,000,000 of Prior Preference stock. 
$20.000,000 of Participating Pref. stock, $5,000,000 of the corporation’s 
present authorized Pref. stock and $10,000,000 of Common stock. 

The Prior Preference stock is to be a 7% cumulative stock, preferred as 
to both dividends and assets over all other stock, and redeemable at $110 
per share. The Participating Pref. stock is a 6% cumulative Pref. stock. 
participating above this 6% with the Common stock up to 8%, and is 
preferred as to dividends and assets over the present Pref. and Common 
stock. This stock is redeemable at $110 per share. The present out- 
standing Pref. stock remains with its same preferences over the Com. stock. 

Preferred Stockholders’ Privilegcs.—Although the present Pref. stock is no 
more affected by the issuance and sale of the rrior Preference and Partici- 
pating Pref. stock than it would be by the issuance and sale of the corpo- 
ration’s bonds, the directors have decided to allow the holders of the present 
Pref. stock to increase their dividend rate and at the same time remove 
themselves to a prior position by exchanging each share of Pref. stock now 
owned by them for one-half share of Prior Preference stock and one-half 
share of Participating Pref. stock. This will result in a certain increase 
of 4 % per year in Pref. dividends, or a possible increase of 114% per year 
in Pref. dividends in such years as the Participating Pref. stock participates 
in the 2% additional dividend. This exchange will also result in placing 
in the hands of the present Pref. stockholders a Pref. stock which has a 
more ready and active market and will, of course, be eagerly accepted by 
the Pref. stockholders. Dec. 1 has been set as a limit within which the 
exchange may be made.—V. 117. p. 1997, 1559. 


Continental Oil Co.—Mutual May Acquire Control.— 
See Mutua! Oil Co. below.—V. 117, p. 1132, 92. 
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Coxe Brothers & Co., Inc.—Finai Dissolution Decree.— 





Fairbanks-Morse & Co.—FEarnings.— 


See Lehigh Valley RR. under ‘‘Railroads’’ above.—V. 116, p. 620. 4 | Months Ended Sept. 30— 1923. 2% ‘900 

re 4 ES RES ge ee YS rs eRe Wy 19,383,843 $14,196,32¢ 

Denver Dry Goods Co.— New President, ete.— a aR Te egelebale ote ea Hy Ache agate! ge 518750732 12,659,568 
George B. Berger, president of the Colorado National bank. has been ¥ LS eS 
elected president to succeed the late Dennis Sheedy. Harold Kountze,|  Net____---..-___________ ee $2,624,111 $1,536,761 
Chairman of the Colorado National Bank, hasbeen elected a director to | Other income___________________.___._______. ae.) © swmhees 


succeed Mr. Sheedy.—V. 116. p. 182. 
Devoe & Rayrelds Co., Inc.—Earnings. &c.- 


_ A statement issued by the company’s bankers, Nov. 
following: 

Earning results attained by the company (on2 of the largest manufac- 
turers and distributors in the country of paints and varnishes, both for 
exterior and interior use, and such incidental products as artists’ supplies 
and school paints) in the current year 1923, have been running at a rate 
which promises to exceed by a very considerable margin any previous 
fiscal 12 months in the long history of this business. 

During the six months to June 30 last, the corporation showed net 
earnings before interest and discounts of $1,045,262 and a balance available 
for dividends on the $2,000,000 7% Ist Pref. of $855,528. These profits 
>: Rem by $37,000 the total earnings of the 1922 fiscal year of 
q . ae 

While there is a distinct season character to the corporation's sales, 
the volume of business handled in the first half year customarily being 
much greater than in the second half, it is believed that the full fiscal 12 
months to Dec. 31 next, should show a dividend balance after all deductions 
of approximately $1,200,000, which in turn, would be equal to 8% times 
Preferred dividend requirements for the full year. 

As of June 30 last, the corporation possessed in net quick assets a balance 
of $5,310,375, as compared with $4,622,093 on Dec. 31 last, an increase 
in the half yearly period of $688,282, or 14%. The ratio of current assets 
to current liabilities as of June 30 last, was approximately 6 to 1. These 
net quick assets were equal to $265 per share on the $2,000,000 of 7% 
Preferred as compared with $231 a share at the beginning of the year. 
The total net tangible assets applicable to the Preferred stock as of June 
30 last were approximately $400 a share. 

The capitalization consists of $2,000,000 7 Ist Pref.; $935,500 2d 
Pref., and $4,000,000 of Common stock. On its total capitalization of 
apocenmmetey $7 .000,000, company promises to earn in 1923 an average 
of about 17%, whereas on the Ist Pref. alone the net earnings are likely 
to reach a balance of between 55 and 60% .—V. 116, p. 2135. 


Detrcit City Gas Co.—Franchise Expires.— 

The franchise of the company expired Oct. 31. No arrangements, it is 
stated, have been made in regard to a new contract, and service is being 
supplied according to old franchise. It is expected that the company will 
soon submit a new schedule of rates and a new franchise will be considered. 

-—Listed on Curb.— 


—V. 116, p. 2013. 

Dictaphone Corp 

The New York Curb Exchange has admitted to trading 14,000 shares 
of 8% Cum. Pref. stock (par $100) and 93.333 shares of Common stock (no 
par value). The company was formed early in 1923 and purchased the 
dicta _— business of the Columbia Graphophone Mfg. Co. See V. 116, 
Pp. 920. 

Douglas-Pectin Corp., Rochester, N. Y.—Earnings.— 

Net earnings for the 9 months ended Sept. 30 1923 aggregated $475,836, 
compared with $523,044 for the entire year of 1922. 

In the third quarter sales totaled $739,733 with gross profits to $420,947 
and net of $24,195 after expenses and depreciation. 

Balance Sheet Sept. 30 1923. 


affords the 


5, 


or 
¢ 


Assets. | Liabilities . 
a ie acai ith .. $252,720| Accounts payable___..______- $29 632 
Notes & accts. receivable--__-_ 478,584 | Notes payable__.___.....____ 0, 
Advances to salesmen-_-________ 1,137 | Federal income tax__._-...___ 14,380 
U.S. Govt. securities_______ . 202,969)|10-yr.s.f. gold debentures_._._._ 487,500 
Co.’s 7% Debentures_________ 12,926 | Accrued debenture interest..__ 17,063 
Life inewrance............... 13,407 | Reserve for taxes_..........__ 4,409 
a i a a eile a 1,193,381! Reserve for brokerage &comm_ 18,502 
Stock in Doug. Pkg. Co., Ltd. 855,618 Employees’ trust fund reserve- 6,179 
Real estate, bidgs., mach., tools Depreciation reserve___.___-._- 986 


& equipt., automobiles, &c_. 907,491 | Capital stock issued & outst’g 


Patents, good-will, &c________ 446,547 300,000 sh. of Do Par value_ "3,594,447 
Deferred charges._....___.___. 91,319 
Total nage $4,456,098! Total_.............-..._- $4,456,098 


17, p. 898, 330. 


East Jersey Water Co.—Consolidation A pproved.— 
The New Jersey P. U. Commission has approved the consolidation agree- 
ment of last May, merging the Acquackanonk Water Co., the East Jersey 
Water Co., the Kearney Water Co., the Montclair Water Co. and the 
Passaic Water Co. into a corporation to be known as the ‘‘Passaic Consoli- 
dated Water Co.”’ 
The Commission also authorized the issuance of $3,500,000 of capital 
stock (par $100) by the new company. Of this amount $400,000 is to be 
turned over to the New Jersey General Security Co. in liquidation of a like 
amount of indebtedness to that company by the consolidating corporations. 
It is understood that the new company wil! subsequently apply to the Com- 
mission for approval of an issue of $8,000,000 of 6% mortgage bonds. 
The property of the merged companies was subject to the following lia- 
bilities as of Dec. 31 1922. Bonds secured by mortgage, $7,092,000: debt 
to the New Jersey General Security Co., $1,351,546. and current liabilities, 
nen A $240,000. 
he present outstanding stock of the consolidating companies will be 
exchanged as follows. (a) The 4,000 shares of Acquackanonk Water Co. 
stock, par $25, for new stock on the basis of 2.27375 shares of new stock 
for each Acquackanonk share, or a total of 9,095 shares of new stock: 
(b) the 1,000 shares of East Jersey stock. par $100, for new stock on the basis 
of 5.74 shares of new stock for each share held. or a total of 5.740 shares 
of new stock; (c) the 1,000 shares of Kearney stock, par $100, will be ex- 
changed on the basis of 2.84 shares of new stock for each share of Kearney 
stock, or a total of 2.840 new shares. (d) the 5.000 shares of Montclair stock, 
par $100, will be exchanged on the basis of 1.51 shares of new stock for 
each share of Montclair stock, or a total of 7.550 shares of new stock: 
and (e) the 30.000 shares of Passaic Water Co. stock, par $25, will be 
exchanged on the basis of .1925 of a share of new stock for each Passaic 
share held, or a total of 5,775 shares. Total amount of Passaic Consoli- 
dated Water Co. stock to be outstanding after exchange is 31,000 shares. 

par $100.—-V. 91, p. 1772. 
ged — 


Eastern Massachusetts Elec. Co.—Par Value Chan 

The Massachusetts Dept. of Public Utilities has authorized the Malden 
Electric Co., the Malden & Melrose Gas Light Co., the Suburban Gas & 
Electric Co., and the Eastern Massachusetts Electric Co. to change the 
par value of their stock from $100 to $25 per share. The authorized and 
outstanding capital stock of the companies is as follows: Malden Electric 
Co., $1,602,000; Malden & Melrose Gas Light Co., $2,732,000: Suburban 
Gas & Electric Co., $1,251,700, and Eastern Massachusetts Electric Co., 
$250,000.—V. 117, p. 1997, 557. 


Edison Electric Illuminating Co. of Boston.——Rights.— 

The stockholders on Nov. 5 increased the authorized Capital stock from 
$32 .440,.300 to $38,928,400, par $100. : 

The stockholders of record Nov. 5 are given the right to subscribe on or 
before Dec. 5 to the new 64,881 shares of capital stock at $140 per share, in 
the proportion of one new share for every five old shares now held. Sub- 
scriptions will be received at the office of the Old Colony Trust Co., 17 
Court St., Boston, Mass. : 

Payment must be made in New York or Boston funds as follows. (1) 
Either in full on Dec. 17, or (2) $40 per share on Dec. 17 1923 and $100 per 
share on Feb. 2 1924. Interest at the rate of 5% per annum will be allowed 
on the first installment of $40 per share from Dec. 17 1923 to Feb. 1 1924. 
Any subscriber may prepay the second installment ($100 per share) on 
Dec. 17. in which case interest will be allowed thereon at the rate of 3% 
per annum from Dec. 17 1923 to Feb. 1 1924.—V. 117, p. 1997 


Erie Tire & Rubber Co., Toledo.— Sale.— 


Fordyce Belford was recently appointed s 
erty of the company by Judge Killits of 


oledo. Allowed 


making the total debts allowed $445,171. 
are to be given 


stock which is usually paid Nov. 15. 


ial master to sell the prop- 
h lai h hed th as tora! 

9,604 and interest on these claims has reac e sum o 4,567, 
$30 Claims secured by liens which 





Total income____- $2,736,611 $1,536,761 











Depreciation and other Oe alee ist elena 641,633 636,711 
I a 81,000 81,000 
I ee 881,455 228,930 

IIE iced ch ce tals ae Sand de eaten eee $1,132,522 $590,120 


-V.117, p. 673. 
Fairhaven Mills, New Bedford, Mass.—Omits Div.— 


The directors have decided to omit the quarterly dividend on the Common 


In Aug. last a distribution of $1 per 
share was made.—V. 106, p. 926. 


Farcus Plavers-Lackv Corp.— Expects Good Year. &e 

In a recent article R. W. Saunders, Comptroller, touched upon matters 
which affected the motion picture industry in general and this company 
in particular. Mr. Saunders briefly reviews the reason for the recent 
request for listing an additional 14,228 shares of the Common stock on the 
N. Y. Stock Exchange, of which 11,438 are to be issued in full payment 
for one-half of the Capital stock of Hill Street Fireproof Building Co. and 
for one-half of the Capital stock of the New York & Pacific Coast Amuse- 
ment Co., which will give Famous Players full and complete control of 
these two Pacific Coast theatre companies. Mr. Saunders then touches 
on the inquiry by the Federal Trade Commission. 

The third item dwelt upon by the Comptroller is the decision of the 
company to practically shut down its two studios, restricting production 
to the completion of pictures now in process, due to the constantly in- 
creasing average cost of productions. Regarding this Mr. Saunders says: 

“This has been mounting for somewhat over a year, and it was felt that 
the time had come to take drastic steps and place such costs back on a 
more proper level. The cost of pictures depends upon the prices that 
exhibitors and their patrons are able to pay, and this in turn restricts the 
amount that can be safely invested in any picture. A certain number of 
high-priced productions can be successfully marketed, especially if they 
are first shown in legitimate theatre houses, at a higher rate than the picture 
house is able to pay. The company was in a fortunate position to take 
this step, as it had in its inventory a sufficient supply of pictures, enough 
to take care of several months’ releases, and also because, through its 

olicy of selling to exhibitors, based on the results of pre-release showing 
in key cities, it was not bound by contracts to exhibitors, that would compel 
it to deliver a certain number of pictures. 
“As a result of this wise economy, the company will show a very sub- 
stantial cash saving which will be available for the further strengthening 
of its cash position. There can be no question that when production is 
resumed, it will be on the proper scale and numerous other producers who 
have felt the same unnatural inflation in picture costs, are already following 
the same procedure. 
“It is one of the strong points of picture industry that, in case of need. 
the production department can be almost dispensed with for a while, and 
the inventory reduced by the showing of pictures already made and ready 
for the market. The company has taken advantage of this Spperwmany , 
and at the same time has reduced materially its selling organization and 
home office expense. It is needless to say that these economies will 
strengthen the company's finances decidedly, and the reduction in its 
inventory will also have a favorable result. 

“To all appearances, the earnings of the company will not be affected 

by this move and they will somewhat parallel the earnings of last year. 
It was commented in several quarters that the write-off of about $1, ,000 
of the German productions should be taken out_of this year’s earnings 
which, however, they will not affect in the least. They are a proper charge 
against the surplus accumulated in previous years and the write-off was 
handled in that manner. In accounting and financial circles this was 
considered a very wise procedure. The company did the same some years 
ago with the Arbuckle loss and is evidently following the same procedure 
whenever occasion arises. We are informed that there are no other items 
of this nature in their assets at present requiring attention. 
‘‘With earnings running at the rate of last year, and with the economies 
in mind, together with other cash coming in from subsidiaries, there seems 
no reason why a substantial strengthening of the cash position, with suitable 
reduction of the bank loans, cannot be looked forward to by the end of 
the year, or if not then, within a month or two thereafter. The larger 
part of the economies will be effective in the first two months of next year. 
and by March 15 the position of the company ought to be a very strong 
one. President Zukor said the other day that the company had no occasion 
for refinancing or recapitalization, of which there have been rumors, and 
also stated that he considered the outlook favorable and was looking 
forward to good business during the winter and spring. The executives 
also see no reason why the present 8% dividend on both the Common and 
Preferred stocks should not be maintained.’’—V. 117, p. 1997, 1892. 


Fleischmann Co.—Stock Put On $3 Per Share Basis for 
the Year 1924.— 

The directors have decided to hey the stock on a dividend basis of $3 
per share for the year 1924, and a dividend of 75 cents per share was declared 
to be paid April 1, July 1, Oct. 1 1924 and Jan. 1 1925 to holders of record 
March 15, June 15, Sept. 15 and Dec. 15 1924, respectively. A dividend 
of 50 cents per share is payable Jan. 1 1924 to holders of record Dec. 15 
1923 (see V. 116, p. 2394).—V. 117, p. 1998. 


Ford Motor Co., Detroit.—Production.— 

The company has established a new monthly production record in October 

with a total output of 185,924 cars and trucks. 
Domestic production for week ended Nov. 6 was 39,793 cars and trucks, 

1,808 tractors and .82 Lincoln cars, against 42,271 cars and trucks, 1,836 

tractors and 223 Lincolns in the a week. 

The company, it is reported, has notified accessory manufacturers to 

speed up production in preparation for an average output of 10, cars a 

day by Feb. 11924. The average to-day is 7,500 cars.—V. 117, p. 1668. 


Frank & Seder, Inc. (Pa.).—Sale.— 
See National Department Stores, Inc., below.—V. 112, p. 1403. 


General Motors Corp.—Contract with Kelly-Springfield. 

The corporation announces that the Olds Motor Works of Lansing, Mich. 
has entered into a contract with the Kelly-Springfield Tire Co. under which 
Oldsmobile will purchase a portion of its tire requirements. 

It has been erroneously reported that this contract included all of the 
original tire equipment for Oldsmobile as well as the other makes of General 
Motors cars. 


General Motors Production for October .— 

President Alfred P. Sloan, Jr., says: ‘Believing that any actual facts 
tending to throw light on current business conditions will be helpful, it 
may be interesting to point out that General Motors schedule for October 
was approximately 91,000 cars—Buick, Cadillac, Chevrolet, Oakland, 
Olds and GMC trucks. 

“Preliminary reports indicate that we manufactured and sold about 
87,500. Cars on hand on our own account stood at 18,986 as of Nov. 1, 
an increase of 3,449 as compared with Oct. 1. Reports from our dealers 
as of Nov. 1 are not yet available; we believe, however, that the stock is 
the field increased somewhat, but this is usual at this time of the year, 
especially on the various open models. 

“This performance constitutes a record for General Motors operations, 
the next largest month being May of this year, when we manufactured and 
sold 75,000 cars. The comparison is all the more interesting in view of 
the fact that normally production is much lower at this time of the year 
than in the spring months. ; x 

“Our largest quantity producer—Chevrolet—takes inventory in Novem- 
ber and its schedules necessarily are much reduced in consequence. Buick 
takes inventory in December and the balance of our car divisions in either 
one or the other of these two months, hence our schedules are reduced 
in consequence. 

“Our confidence in the future might be expressed in the statement that 
we are scheduling materials with a view to producing approximately 88,000 
cars in January. Naturally, conditions may arise which will require a 
readjustment of that schedule, but that is how the situation stands to-day. 





i preference over all others amount to $136,933. 
claims total $61,195. 





Unadjusted 


James D. Mooney has been elected a director of General Motors Corp. 
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Mr. Mooney is a Vice-President of General Motors Corp., in charge of 
export matters, and is President of the General Motors Export Co.}—V. 117 
p. 1948. 


Goodyear Tire & Rubber Co., Akron, O. 
Zeppelin Rights—Will Form Neu 
announced on Nov. 7 that, negotia 
cluded with the Zeppelin Co. of Germany, ‘ 
as the Goodyear-Zeppelin Corp., will be formed 
country as a subsidiary of the Goodyear organiza 
construct lighter-than-air craft of the Zeppelin type. 
official statement the Goodyear company said: 

A new company, subsidiary 
be organized for the purpos¢ 
all requirements of that branch of aviation 1 
managed and controlled by Goodyear, and the Zeppelin interests will re- 
ceive a minority interest in the company in exchange for their patent rights 
and the services of their technica! staff There has been no payment of 
cash by Goodyear to Zeppelin, and no cash consideration is involved in the 
acquisition of patent rights. The sole compensation to Zeppelin is a 
minority interest assuring them an equitable share in the results of the 
business. 

The Goodvear Tire & Rubber Co. has long been the leading producer 
in this country of lighter-than-air craft, and the principal source from which 
the Government has obtained its non-rigid and semi-rigid ships. The com- 
yany is in fact to-day serving both the army and the navy in this capacity. 

Vith the advent of the full-rigid airship, and the results accomplished over 
the world with this type of vehicle, Goodyear resolved that its ability to 
maintain its position as leading producer of lighter-than-air craft would 
depend on its ability to successfully produce full-rigid ships 

In the spirit also of keeping this country fully abreast with world- 
development in lighter-than-air rigids, Goodyear resolved to supplement its 
own technical staff with the best technical experience obtainable in the world. 
The Zeppelin Co., which is now building a reparation ship at Friedrichs- 
hafen for this Government, seemed unquestionably to offer an opportunity 
which could not be duplicated elsewhere. 

The Treaty of Versailles makes it impossible to continue either the con- 
struction or commercial exploitation of airships in Germany, and the nego- 
tiations just concluded by Goodyear make it possible to transfer to America 
all the benefits and experience attained by the Zeppelins during their long 
struggle in experiment and research. 

The practical successes of lighter-than-air aviation are more readily 
accepted in Europe because of its closer contact with the startling results 
already achieved. Confidence in this country is rapidly growing with the 
performance of the Shenandoah, and there is every reason to hope that 
America may now assume a leading and perhaps a dominant position in the 
introduction of rigid airships for both military and commercial use. The 
arrangement just consummated assures to Goodyear exclusive rights in the 
United States and Canada, and, therefore, does not preclude formation 
of a similar industry elsewhere. 

Goodyear management is confident that the day of aerial transportation 
is at hand and that rigid airships will soon demonstrate their practicability 
for long distance use on both land and sea, and with that confidence is now 
preparing itself to meet the country’s requirements for that type of craft. 
A thoroughly balanced and experienced technical] staff will be at work at 
Akron within sixty days prepared to co-operate with the authorities at 
Washington and any other responsible interests who may desire to embark 
upon definite constructive projects.—V. 117, p. 1999. 


Hartman Corporation.— Subscriptions— Sales.— 

Hallgarten & Co. and Ames, Emerich & Co. announce stockholders of 
the corporation have taken 119,000 shares out of 120,000 shares of new 
no pase stock offered them for subscription. (See offering in V. 117, 
p. 3. 


Acquire Ss 
The company 
tions having been 


any, @company, 


Sul idiaru. 


con- 


to Goodyear 


The new company will be 


Sales for Month and Ten Months Ending Oct. 31. 

1923—Oct.—1922. Increase. | 1923—10 Mos.—1922. Increase. 
$1,592,029 $1,446,708 $145,321 /$14,683,051 $11,141,965 $3,541,086 
—V. 117, p. 2000, 1892. 


Hayes Wheel Co.—Sales.— 


October 10 Mos.end Cal. Year 
cl. 31 1923 1922. 


Period— 1923. 0 22 
$1,583,000 $15,710,000 $12,968,000 


Gross sales_------ 
—V.117, p. 1669, 1134. 


Haynes Automobile Co., Kokomo, Ind. 
Receiver .— 

A petition asking for the appointment of a receiver for the company 
was filed Oct. 30 in the Howard Circuit Court at Kokomo, Ind., by the 
Oakes Co. of Indianapolis. The petition asserted that the Haynes Co. 
is insolvent, or is in imminent danger of insolvency, and is unable to pay 
outstanding indebtedness, which the plaintiff corporation estimates to be 
approximately $2,750,000. The Oakes Co. also filed a complaint on its 
account and asks a judgment of $1,400 against the Haynes Co. 

A Kokomo, Ind., dispatch of Nov. 2 states that $1,000,000 additional 
capital will be placed in the business of the Haynes Co. if creditors will 
agree to accept payment of their claims on a basis of 10% in money and 
10% June 1 1924, with the remainder of the debt evidenced by a note 
due Jan. 1 1926. The company reserves monthly after July 1 1924, 
the right to make payments. 

A plan to merge the Haynes Co. with the Winton Automobile Co. of 
Cleveland, and she Dorris Motor Car Co. of St. Louis, was recently 
dropped.—V. 117, p. 674. 


Hollinger Consolidated Gold Mines, Ltd.—Suit.— 

The ‘Engineering and Mining Journal-Press”’ says: ‘‘Another chapter 
has been written in the tangled power situation in northern Ontario by the 
decision of the Appellate Court in allowing the Hollinger company’s claim 
for damages against the Northern Canada Power Co. The Hollinger sued 
the Power Co. for $1,800,000 for loss sustained in 1921 as a consequence of 
shortage of power, but the action was dismissed by the trial judge. 

“The Hollinger Co. appealed, and the Appellate Court has given a deci- 
sion in favor of the Hollinger. This does not mean that the Hollinger Co. 
is entitled to $1,800,000 damages, as the question of damages would have 
to be decided by a referee. Before this is done, however, the case will be 
taken further, and it has been decided to jump the Supreme Court of Canada 
and appeal direct to the Privy Council. 

“If the Privy Council upholds the decision of the apeal court, the 
Hollinger presumably will ask for further large damages for loss sustained 
during the power shortages of 1922-23, and this amount would, it is believed, 
pe mach lar A than the original amount claimed for the 1921 shortage.’’— 

‘ s dD. ‘ 


Hudson Motor Car Co.—Erport Business.— 

H. B. Phipps, General Export Manager, is quoted as follows: 

“The company is exporting about 1,000 cars a month. About 60% 
are Essex cars and 40% Hudson. Australia and New Zealand are our best 
export markets, though in South America the demand is good. England 
and northern Europe are also taking a fair portion. Since the earthquake 
our business has increased largely in Japan. We estimate that foreign 
sales will increase about 25% next year. The company will produce, for 
domestic and foreign markets, about 100,000 Hudson and Essex cars for 
the year ending Nov. 30. The company intends to build a six-cylinder 
Essex car next year.’"-—V. 117, p. 1561. 


Hudson Navigation Co.—Opposition to Reorganiz’n Plan.— 

F. J. Lisman & Co., in a letter to the holders of 6% mtge. bonds due 
Feb. 1938, and of certificates of deposit representing same, state in substance. 

The reorganization plan of the bondholders’ committee (Thomas Vail, 
Chairman), while somewhat more satisfactory chan the plan which had been 
suggested previous to the issuance of our circular letter dated Aug. 24 1923 
is still unsatisfactory in many respects. : 

The committee’s plan fails entirely to state that the receivers now have on 
deposit more than $1,000,000 in cash, accumulated out of earnings, nor does 
it give other information regarding the expenditure of the sum of upwards of 
$2,100,000 in cash, consisting of the proceeds of the sale of the proposed 
new issue of.1,250,000 First Mtge. bonds and of above-mentioned receivers’ 
cash. The only amount of expenditure definitely mentioned is the 75% 
of the ameg and the back interest on the $1,392,900 of the underlying 
New Jersey Steamboat bonds now outstanding, which will require a cash 
payment of about $1,250,000. 


Petition for 
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There have been various reports about the fees to be paid to the com- 
mittee and its counsel and to a friendly banking firm. We feel that there is 
no reason why the committee should not closely define at this time the fees 
to be paid to the various parties in interest. 
The terms of the proposed issue of income bonds, most of which are to 
given in exchange to the holders of Hudson Navigation 6s, are also left 
olutely elastic and should be closely defined in the interest of these bonds 
ot in the interest of the new stockholders. 
matter of fact, we see no reason why the holders of Hudson Naviga- 
bonds should get part bonds and part preferred stock. The pro- 
ed bonds are income bonds, interest payable only if earned. The same 
rks apply to the preferred stock. We think it preferable that no 
“1 stock should be issued, but a correspondingly greater amount of 
ie bonds instead. 
the proposed income bonds will represent the real equity in the prop- 
they should be given voting rights so as to make sure that the property 
red in their interest and not in the interest of the stockholders. 
er the suggested plan, the new common stock may be given away 
her in connection with the proposed underwriting or in consideration of 
‘ted or suggested ability in managing the reorganized company. This 
0 indefinite 
The plan is particularly vague as to the control of the new company. It 
‘ely provides that not less than one-quarter of the common stock of the 
w company is to be given to the holders of the proposed issue of income 
yon but the destination of the remaining three-quarters of the stock is 
Jeft in an uncertain manner in the hands of the reorganization committee. 
For the above reasons we advise you for the time being to dissent to the 
proposed plan of reorganization and to withdraw your bonds and pay under 
protest the 2“ required in connection with such withdrawal, in accordance 
with the agreement dated March 9 1921, under which the bonds were 
deposited. 
The bankers state that they should be glad to act on behalf of the bond- 
holders in this regard, and are asking for powers of attorney, giving F. J. 
Lisman authority to dissent from the plan and otherwise to protect their 
interest. 

They also state that they feel certain that they will get a sufficient num- 
ber of these dissents to compel the committee to either abandon, or to 
properly and more definitely work out the details of the proposed plan in 
the interest of the bonds. Compare plan in V. 117, p. 1893. 


Hupp Motor Car Co.— Shinpments.- 


It is reported that shipments in October totaled 2,852 cars, against 3,429 
cars in September and 3,155 in August.—V. 117, p. 1561. 


Hydraulic Steel Co.—Noteholders’ Committee.— 

The holders of the 8% 10-Year Sinking Fund gold notes, due Nov. 1 1930, 
are advised that default having been made in sundry covenants of the in- 
denture securing the notes and a receiver having been appointed, the fol- 
lowing committee has consented to act for the protection of the holders 
of the notes. 

All noteholders desiring to avail themselves of the protection should 
deposit their notes without delay with the depositary, Bank of North 
America & Trust Co., Philadelphia, or with one of its —, 
Bankers Trust Co., New York, or Cleveland Trust Co., Cleveland. Ali 
notes must be accompanied by the coupons maturing on and after Nov. 1 
1923. 

Committee.—John H. Mason (Chairman Bank of North America & Trust 
Co.), Wilfred H. Cunningham (Kurtz Bros.), Walter C. Janney (Chairman 
Janney & Co.), with Stephen G. Duncan. Sec., 133 So. 4th St., Philadelphia, 
and Roberts & Montgomery, Philadelphia, and Tolles, Hogsett, Ginn & 
Morley, Cleveland, counsel.—V. 117, p. 2000, 1893. 


Illinois Bell Telenhone Co.—Definitire Bonds.— 

J. P. Morgan & Co., New York, and the First Trust & Saviags Bank, 
Chicago, Ul., will be prepared on and after Nov. 22 to deliver definitive 
First & Ref. Mtge. 5% gold bonds, Series ‘‘A,”’ in exchange for outstanding 
temporary bonds. (for offering of bonds, see V. 116. p. 2772.) 

Income Account for 9 Months Ended Sept. 30 1923. 
Gross earnings--- ~~ -- . ccvsdoacheans eae 
Expenses, taxes, &c_-- _---- 32,150,881 


Net income. --- -. --- $6,043,967 
Other income ‘ 681,823 
---- $6,725.790 
sss 9,000.00! 

3,601,658 


$1,067,201 


f 


Total income- - -- 
Fixed charges- - 
Dividends 


Balance, surplus 
—V.117, p. 2000. 


Industrial Oil & Gas Co.—<Acou/sitions.— 

It is reported that this company and the Twin City Pipe Line Co. have 
purchased the physical properties of the Crow Oil & Gas Co., the Clear 
Creek Oil & Gas Co. and the La Salle Oil & Gas Co.—V. 116, p. 184. 


Inland Steel Co., Chicago.—Offer to Acquire Stock of 
Acme Steel Goods Co.— 


See Acme Steel Goods Co. above.—V. 117, p. 2000, 1561. 
International Cement Corp.—Quarterly Erarnings. 
——————-Quarter ended- Q9mos. end. 
Sept. 30'23. June 30'23.Mar. 31'23. Sept. 30.23’ 
.------- $4,001,543 $3,820,469 $2,641,314 $10,463,326 
, dis. & allow’ces 724,077 754,488 456,541 1,915,806 


$1,589,556 $1,050,846 $4,224,052 
244,670 179,633 699,699 


$1,251,756  $954.293 $3,623,774 
5211949 —400:501 1.454.878 


$729,807 $2,168,892 


9,817 ° 20,528 


$2,189.420 
16,213 


o- 


Period— 
Gross sales__- 
Less pkg. 





Mfg. costs, excl. deprec. $1, 
Depreciation 





Manufacturing profit... $1,41 
Ship., sell. & admin. exp 





Net profit $ 
Miscellaneous income _ 


$889 ,232 
Cr.4,479 


$138,088 $101,224 $320,663 


Net to surplus $755,623 $636,710 $460,210 $1,852,543 

The net to surplus for the 9 months of $1,852,543 compared with $963 ,293 
for the first 9 months of 1922. These earnings after allowing for preferred 
dividends are equivalent to $4.87 per share for the 9 months on the 364,167 
shares of common stock now outstanding—V. 117. p. 786. 


International Nickel Co.—Earnings.— 
6 Mos. end. Sept. 30— 1923. 


OS eae $1,273,714 
Other income 118,313 





Gross income-.-..----- 
Int. chgs. & financial exp. 


$739,625 
1'691 





Fed. tax. & conting. res. 





1922. 1920. 
$417 379 $3,729,675 
47,714 464,300 





Gross income 
Admin. & gen. expenses__ 
U.S. & foreign tax reserve 
Depr., shutdown,&c..exp. 
Preferred dividends---_-_- 


$1,392 ,027 137 $4,193,975 

965 9, 215, $316,953 

a ° ‘ *460 666 

630,838 8) 3° 1,154,339 
267 378 267 ,378 7,37 


7,37 
$228,946 def$374,206 def$696,187 $1,994,639 





Balance, surplus 


* Estimated. 
Comparative Consolidated Balance Sheet. 


Sept. 30°23 Mar. 31'23 | Sept.30°23 Mar.31'23 
Assets— $ Liabilities— $ x 
Preferred stock... 8,912,600 8,912,600 
Common stock. -_-_41,834,600 41,834,600 
Acc’ts payable and 

742,319 


tax reserves---- 
133 ,689 133 ,689 


Pref. div. payable_ 
Insurance & contin- 
548 ,933 516 ,050 
10,265,614 10,036 667 


gent reserves--- 
62,437,755 62,078,993 


51,127,641 51,290,192 

Investments. 191,598 571,770 
Inventories_____- 6,749,189 5,657,899 
Acc’ts receivable... 1,459,931 
Advances 189 ,936 
Govt.securities.... 602,350 
Loans on call 1,250,000 
867,109 


645,387 


1,522,816 


62.437,755 62,078,993 | 
—V. 117. p. 674, 859. 


Surplus 
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International Paper Co.—Tenders.— 

















The Bankers Trust Co., trustee, 10 Wall St., New Y ork City, will, until | Period— 1923. 9Mos.End.Sept.30 ’23. 
Nov. 21, receive bids ie "the sale to it of First & Ref. 5% Sinking Fund | Net earnings after de preciation 64 568 $660,917 
Mtge. bonds, Series ** und ‘B,” dated Jan. 1 1917 toan amount sufficient | —V. 117, p. 1354, 1135. 
to exhaust $206,716, < n p ‘ gz 102% i int.- > Abe, De | y 
1561, Ot. ' 716, at & price’ not exceeding 10054 and fs = | McCrory Stores Corp.—October Sales. 
? , : ! 1923—Octoher—1922. Increase. 1923—10 Mos.—1922. Increase. 
International Shoe Co., St. Louis, Mo.—Sales, &c.— | $1, tt B87 $1.435.686  $441,701/$15,961,600 $12,570,724 $3,390,876 
t is reported that the company on Oct. 25 passed the mark of $ ( ' ‘, S o70. 
Iti 1 I d tk k of $100, ai - 117, p. 1784, 167 
100 reached in shoe shipt nents di uriins 4 ; the “fiscal year ended Nov. 30 1922 | 
V.116, p. 498). Shipments this year, it is said, have exceeded last year's | McIntyre Porcupine Mines, Ltd.— Acquisition. iy 
by about $1. 000,000 a month. ; : 3c company, it is reported, recently purchased for cash the Platt 
President Rand says: ‘Orders for current needs are being received in | Vet teran claim, consisting of 160 acr: 4s, Situated immediately east of the 
great volume and shipments are contin uing to show a substantial increase In Hollinger Consolidated and McInt yre-Porcupine Mines.—V. 117, p. 1895. 
volume over the same period last year.’’"—V. 117, p. 446 
psig chide . Mack Trucks, Inc.—Quarterly Earnings.— 
International Steel Tube ta ciboaene Company .— — 3 Months Ended —————_- 9 Mos. end. 
See Cleveland Steel Tube Co. above.—V. 116, p. 1185. m6. riod— Sept. 30°23. June 30 '23. Mar. 31 '23. Sept. 30 °23. 
, ie Lb | xNet profits $1,825,770 $2,529.544 $1,5 11,933 $5.870,246 
_taperneniands Telephone & Telegraph Corp.—FLarn- | ist & 2d Pref. dividends. 284,436 284.436 284, 136 853.309 
idi Subsidiaries).— — —_—_—_— - —— 
(Incluc ng Subsidiarie y Sur. avail. for Com. stk. $1, 541. 334 $2.245.108 “$1. 930). 196 $5,016, 937 
== Mos. end. Sons. 30— —9 Mos. end. Sept. 30— The surplus of $5,016,937 for the nine months compares with $2,776,564 
1923. 1922. 923. 1922. for the first nine months of 192 “ 
Operating revenues_-_-__- - St. 090,616 $934,112 $3,258,693 $2,857 O41 x After deductions of ch: ges” for depreciation, maintenance, repairs 
Non-operating revenues 65,132 71,613 235,763 274,343 | and estimated Federal taxes ; 
ai (kk 4m 0: Bok Sex @0 ane 460 @6 488 4 c ‘omparative Balance Sheet. 
$1,155,748 $1,005,725 $3,494,456 $3,131,384 
Operating expenses____-_ $458,089 $432'020 $1,354,511 $1,233,397 Sept. 30°23. Dec. 31'22.| Sept. 30°23. Dec. 31°22. 
Interest deductions--_-_-- 131,777 137,511 456,496 463,177 Assets— $ $ Ltabiltttes— $ $ 
Depreciation ______- __ 126,063 119,997 391,149 359,991 | Real estate, plants Cc apit al stock__..x17,869,700 17, 869,700 
Pref. divs. and min. int. & equipment... 8,159,887 7,931,318) Acc’ts pay., &¢c_ 2,532,607 2,499,130 
in sur. net income of G'd-will & pat. rts. 2,386,565 2,386,565) Equity of minority 
subsidiaries __._.____. 56,010 56,091 162,532 L7B SSO | CAR wscecoccces 4,174,797 4,231 044) stockholders in 
cemeeeel ee es oa ee RVORGERONGS nccce .. wacese 16,773 ei 37,759 
Balance, surplus-_---- $383,810 $260,106 $1,129,769 $895,968 ee -----> GA 18.285.231 at onhomee 0\ 568.715 
Shee nventories ------ 86 o 4 572 426 | . Fs ,09' 568, 
soni bp sy oh aay reet. Sent. 20°23 Dec. 31°22 Def'd charges-_-__ 7,803 175,735) fe, = soemeenee « o00,200/ ete 
“s -OL« *s oa = Ss. onting.. 1,152,5: 2,535 
Assets— $ $ | LAabilities— $ lg ‘ OF 
Plant & prop. Common stock__.17,118,300 15,072,800 | Surplus wesenecene 15,851,025 11,791,254 
subsidiary Besos, 461,906 22,439,770) Pref. stk. ofsubs_. 2,257,300 2,257,300 ee 38,469 957 33,559,092 | ee 38,469,957 33,559,092 
Franch., concess. Min. stockholders’ Include: Pref. 7° rtd : > , 
goodwill, ac...” 4,833,225 4,622,587 int. in capital & * neluc - ist ye ¢ cumulative TX authorized, 109, 219 shares, 
Inv. inaffil.int_.. 977,500 1,135,564 surplusofsubs.. 901,800 1,156,559 | ©} @ par value o $100 « ach; issued, 109,218.9107 shares: 2d Pref. To 
Special deposits 39466 123'358 | Cuban Tel Co.— cumulative stock authorized, 53,478 shares of a par value of $100 each; is- 
Bond disct. & exp. : | ist M.5% bonds 3,802,119 4,019,283 sued, 53,317.00119 shares; Common stock authorized, 320,000 shares of 
in proc. of amort 1.297.814 1.177 371 | itL.&ne.u. ° oe no Pe. vane issued 283,108 shares; stated capital, $17,869,700.—V. 117, 
Deferred charges.. ‘298,524 101.090 bonds, Ser. A. 4,436,800 4,478,000 | P- 1}30, 6/0 
ae SO od “ 700 eT te bonds 756,123 1,023,000 Malden (Mass.) Electric Co.—Par Value Changed.— 
Short term accepts 255205 ...... | Notes payable....  ....-- 164.332 See Eastern Masscahusetts Electric Co. above.—V. 117, p. 1243. 
Notes receivable..  -____. 1,339,102 Accts. & wages pay 146,173 369 ,842 a seen: 
Empl. work. funds _._._- 17,066 | Subscribers’ deps. 218,741 200,025 Malden & Melrose Gas Light Co.—Par — Changed. 
Due fr. empl. on 4 | Empl. ben. fund... 14102 12'795 See Eastern Massachusetts Electric Co. above.—V. 117, p. 1243. 
subs.tocap.stk. -.---. 47,166 | Pension fund-_---- 33 553 21,112 : — 
Sundry curr.assets _____- 17.667 | Divs. & int. pay-. 71,042 —- 188,186 Manhattan Electrical Supply Co.— —Bar nings. last 
Accts.receivable.. 923,379 403,289] Accrued interest. 258,772 117,410 | .. Vine Mos. Ended Sept. 30— A: , <: e 
Mat'ls & supplies. 528,598 476,815) Accr. taxes (Fed. Fee EP EmEarrss se sesenhestexeseseewereeesees be tots or ale BS 
Deps. to meet mat. taxes subject Hy SEF SS Re oon cercesesoueesesesenesssconsss 46 3.626, 94 
coupons & divs. review by U. ss “en on : 
payable......... 378,266  252,600| Treasury Dept. ) 360,657 287,556 enn lalahetalatetatetelstetalsietetatetetaiateietaateetate $1, 197.9 923 $1,296, 868 
Accrued int. rec. 1,125 39,167 | Other accr. items. _14,109 ‘ 56 ,562 SE MBOMS. ... ~~~ en en ne necccccoennonnnccee 165,087 
“| Depreciation res.. 3,052,889 2,845,029 T ‘ 50h fas “a 
+ SE Oe ee ee $1,.292.014 $1,461,955 
Tot. (each side) 34, 34,534,1 110 32,895,900 | Surplus_._.------ 1,091,629 = 626,110 | iit — = : : : a 
Selling, general administration, &c., e nses - . - 157, 2! 
:, The item of franchises, concessions, goodwill, &c., is on a le ” &. 6 al administration, &c., expenses _ 1,157,414 its 1, 025.331 
vy appraisals in excess of book values of the subsidiary companies’ physica 2 ee ee ae eee ee x$134 600 y$436, 624 
mae eed appraisals have only in part been written into the books.— x After depreciation. y Before depreciation.—V. 117, p. 675. 
° i : i Aj & 4 S IOS Pe 
Iron Cap Copper Co.—Earnings, &c.— Michigan Sugar Co., Savinaw, Mich.—Resumes Divs 





Production 1923— 3d Quarter. 2d Quarter. 1st Quarter. 9 Mos. 
Copper (10s.) 2.2.2... 1,549,306 1,549,179 1,652,935 4,742,420 
4 20,427 18,132 18,774 57 333 
ee ee ca cewe 182 181 199 562 

Earnings 1923— 

SSS eS eet $169,818 $196,608 $217,787 $584,213 
I io ian haa a 160,660 168,857 156,518 486,035 
ea $9,158 $27,751 $61,269 $98,178 


—V. 117, p. 675 
Jefferson City Light, Heat & P. Co.—Proposed Merger. 


See Missouri Power & Light Co. below.—V. 116, p. 1539. 

Kelly-Springfield Tire Co.—New Director, &c.— 

Samuel Woolner Jr. of Peoria, Ill., has been elected a director and a mem- 
ber of the executive committee. 

See General Motors Corporation above.—V. 117, p. 1669. 

(S. S.) Kresge Co.—October Sales. 

1923—Oct .—1922. Increase. | 1923—10 Mos.—1l§ ae. Increase. 


$7,246,079 $6,018,545 
-—V. 117, p. 1670, 1134. 
(S. H.) Kress & Co.—October Sales. 
1923—October—1922. Increase. | 1923—10 Mos.—1922. 
$2,985,029 $2.796,888 $188,141 |$25,274,157 $22,5 

—V.117, p. 1670, 1134. 
OF 


Laclede Gas Light Co.—Dividend of 3% 

A dividend of 3% % has been declared on the outstanding Common stock, 
par $100, pz ayable Dec. 1 to holders of record Nov. 17. A regular quarterly 
dividend of 1% % on the Common stock was paid Sept. 15 last, while on 
July 5 last a distribution of 344% was made Gee ¥. 138, @. S74a)- 

Due to the limitations of the company’s rates by the State regulatory 
bodies this company was only able to pay a dividend of 1% % on the Com- 
mon in 1919 and no dividends in 1920 and 1921. In 1923 it paid only 
544%. The present dividend of 34%% affords the stockholders a further 
partial recoupment for the inadequate dividends during the periods men- 
tioned.—V. 116, p. 2773. 


Lehigh Valley Coal Co.—Final Dissolution Decree.— 
See Lehigh Valley RR. under ‘Railroads’ above.—V. 116, p. 622. 


Lehigh Valley Coal Sales Co. 
See Lehigh Valley RR. under ‘‘ Railroads”’ V. 116, p. 622. 


Link-Belt Co., Chicago.—Acquisition, &c¢.— 


President Charles Piez announces the purchase of the Meese & Gottfried 


$1,227 ,534 | $61,263,526 $48,363.205 $12,900,321 


Increase. 
590,054 $2,684,103 





| 





above. 





McCord Radiator & Mfg. Co.- 


Earnings. 




















































































The company has declared a dividend of 1 4% on the 6% Cumul. Pref. 
stock, payable Dec. 1 to holders of record Nov. 15. This is the first 
distribucion on the Preferred since Sept. 15 192 3 when a quarterly payment 


of 144% was made.—V. 117, p. 891. 
Midwest Engine Corp.—Receiver Sought.— 


The appointment of a receiver for this corporation (successor to the Mid- 
west Engine Co., per reorganization plan in V. 114, p. 952) was asked in a 
suit filed in Superior Court at Indianapolis Nov. 2 by the Butler Mfg. Co 
and Charles R. Butler. The suit was based on an alleged indebtedness 
of $810 growing out of a sale of pistons to the Midwest concern.—V.115,p.767 


Miller & Lux, Inc.—Lease.— 


See California Petroleum Corp. above.—V. 114, p. 1541. 


Missouri Power & Light Co.—7'o0 /ssue Bonds 

Application has been made to the Missouri P. S. Commission by the 
above company for authority to issue $3,000,000 Ist Ref. 20-Year bonds 
and $1,230,000 25-Year debentures. The company also seeks authority 
to retain the present $700,000 Pref. stock issue of the Missouri Utilities Co., 
which it succeeds, and to convert the present $300,000 Common stock issue 
into 30,000 shares of no par value stoc 

The Missouri Power & Light Co. will own, 
ten utility corporations in the State, 
(V. 116, p. 1059), Jefferson City Lt, gas & Pwr. Co. (V. 116, p. 1539), 
Jefferson City Bridge & Transit Co. . 97, p. 1663), Moberly Lt. & Pwr. 
Co., Boonville Lt., Ht. & Pwr. Co. North Missouri Lt. & Pwr. Co., Frank- 
fort: Adair County Lt., Pwr. & Ice Co., Kirksville; Missouri Lt., Ht. & Pwr. 
Co., Kirksville; LaPlata Lt., Ht. & Ice Co.; Huntsville Lt. & Pwr. Co.; 
Citizens Electric Light Co., Higbee. 

It is also stated that the company will also own public utility corporations 
in Oklahoma, [Illinois and one in Ohio. According to reports, the company 
is controlled by the same interest that organized the Illinois Power & Light 
Corporation. 


Missouri Utilities Co. (Mexico, Mo.).—Proposed Merger. 
See Missouri Power & Light Co. above.—V. 116, p. 1059. 


Montclair (N. J.) Water Co.—(Consoldation.— 
See East Jersey Water Co. above.—V. 117, p. 1895. 


Montgomery Ward & Co., Chicago.— 

Vice-Pres. Robert E. Wood savs in substance: 
largest business in our history. We estimate th: it sales this year will exceed 
last year’s by $40,000,000. We will do about $135,000,000 gross business. 
We expect the present volume to continue throughout this and ne xt year. 
The results of our business cle arly indicate the rong manner in which 
the organization is constructed.’’ See also V. 117, p. 2001 


Mother Lode Coalition Mines Co. ed Output (Lhs.) 


either directly or indirectly, 
as follows: Missouri Utilities Co., 


Sales .— 
‘Last month we did the 





Co. by the Link-Belt Co., and its consolidation with the Link-Belt Pacific 
Co. and the Link-Belt Northwest Co., the two Pacific Coast subsidiaries. 
The new organization will be known as the Link-Belt Meese & Gottfried 
Co., with headquarters at San Rrancisco, and sales offices at Los Angeles, 
Calif.. Seattle, Wash., and Portland, Ore. The officials include Charles 
Piez, Chairman of the Board; B. A. Gayman, Pres.; Harold H. Clark, Vice- 
Pres. & Sales Mer.; Leslie W. Shirley, Treas., and Richard W. Yerkes, 
Sec.—V. 115, p. 189. 


— 

Loew’s Windsor Theatres, Ltd.— Dividend Correction.— 
Loew’s London Theatres, Ltd. (not the above company, as recently 
reported), paid the regular quarterly divide ond of 134 % on the Pref. stock, 


togethe r Aang a dividend of 314% to apply on account of arrears, Oct. 15. 
—V. » p. 1562. 
(P.) Lorillard & Co., Inc.— Denies Price Agreements .— 
A dozen or more tobacco firms have denied the existence of an ‘‘agree- 


ment to regulate prices,’’ or otherwise restrain trade in inter-State com- 
merce, as charged by the Federal Trade Commission, in its recent complaint 
against the P. Lorillard & Co., Inc.. and the New England Tobacco Con- 
ference. While admitting membe rship in the conference, which had as 
its purpose the regulating ‘of discounts among the whole sale tobace o dealers 
of New England, most of the firms denied they were worsen by the 
attempts of the conference at price regulations.—V. 117, p. 1784. 





















Oct. 1923. Sept.1923. <Awg.1923. July1923. June1923. May1923 
3,053 303 2,965,739 3,033 643 2.980 678 2,957 612 2,670,916 


The company in October produced 13,075 dry tons of ore, assaying 
12.75% copper, consisting of 1,149 tons of high-grade ore assaying 58.79% 
ry per, giving 1,337,602 lbs., and 11,926 dry tons of milling ore assaying 

31% copper. f aos 1,715, 701 lbs., making the total 3,053,303 Ibs. of 
pak — 1671. 


Motor Pdi at Corp.—Plan A pproved.— 

The stockholders approved a plan of reor ganization which provides 
follows: Each share of Common and Class ‘““B” 
corporation will be exchanged for a 6% debenture, par value $100, and 
one share of Preferred stock of no par Toy redeemable at $50, on which 
dividends of $4 annually will be paid, and one share of new Common stock 
of no par value. Class ‘‘B"’ holders are to surrender the exclusive voting 
rights which they now have and consent to the dissolution of the present 
corporation. The present c apitalization consists of 57,500 shares_of 
Common (or Class “‘A’’ stock) and 5,000 shares of Class ‘‘B"' stock. The 
reorganized company will have 62. 5i0 Preferred shares, 500 Common 


as 
stock of the present 


67. 
shares, both of no par value, and $6,750,000 20-Year 6% Gold debentures. 


—V.117, p. 1895 
Mountain States Tel. & Tel. Co.—Acqu'sition. 
The company has applied to the I.-S. C. C teh for authority to 


acquire the properties of the Iron County Telephone Co.—V. 117, p. 1243. 
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Mutuai Oil Co. Mau Acquire Continental Oil Co. 

Negotiations, it is understood, are under way whereby the company will 
acquire control of the Continental Oil Co. through exchange of stock. 
Negotiations, however, have not progressed to the point of establishing a 


price basis, it is said Sx Bed Os eee 

Nash Motors Co. — Sal: 

Sales in October totaled 4,215 passenger cars, compared with 3,828 
n October 1922 It stated that between Jan. 1 and Oct. 31 1993 the 
company sold close to 52,000 cars. against its schedule of 60.000 cars 


for the year ee) a ee 


Nashawena Mills, New Bedford, Mass.—7 0 Increase 
Capital—33 1-3% Stock Dividend Proposed. 

The stockholders will shortly 
stock from $4.500.000 | 


vote 
i]! outstanding) 


on increasing the authorized capital 

to $35.000.000. par $100 If the 

increase is authorized, it is proposed to declare a 33 1-3 stock dividend 
V. 115, p. 994: V. 115. p. 768: V. 112. p. 476 


National Department Stores, Inc. 
& Seder Department Stores—Sales. 


The stockholders will vote Nov. 12 on authorizing the issuance of $3 ,000.- 
000 Ist Preferred stock, par $100, $2,000,000 2d Preferred stock, par $100 
and 200,000 shares of Common stock, no par value. The company has 
completed negotiations for the purchase of the Frank & Seder department 
store group. and will issue the above securities in payment therefor. 

The stores included in the deal are Frank & Seder, Inc.: Frank & Seder 
Co., of Philadelphia; the Fink Co., Lewin-Neiman Co. and Frank & Seder 
Co., of Detroit. 

Sales for Month and Nine Months ending Oct. 31. 


-To Acquire Frank 


1923-—Ocl 1922 Increase 1923-9 Mos.-1922 Increase 
$3 809,729 $3 .436.472 $373.257 $27,369,901 $23.413.490 $3.956.411 
V.117, p. 1562, 1243, 900. 


Neild Mfg. Co., New Bedford, Mass.— Extra Dividend. 
An extra dividend of 1% has been declared on the outstanding $1.200.000 
capital stock, 
2%, both payable Nov. 15 to holders of record Nov. 1.—V. 116, p. 1421. 
New Cornelia Copper Co.—Omits Dividend—Output.— 
The directors have voted to omit payment of the quarterly dividend of 
25 cents per share, usually paid Nov. 20 on the outstanding $9,000,000 capi- 
tal stock, par $5. Dividends at the rate of $1 perannum (25 cents quar.) 


were paid from Feb. 20 1922 to Aug. 20 1923, incl. Dividend record follows: 
1918 1919 1920 1921 1922 1923 
25c None 50c. None $1 75c. 
The Calumet & Arizona Mining Co. owns approximately 70% of the 
$9,000,000 stock of the New Cornelia Copper Co. 
Month of— Oct. 1923. Sept. 1923. Aug. 1923. July 1923. 
Cope sroduction (Ibs.) 3,436,861 3,271,655 3,372,243 3,183,921 
—V. 117, p. 1562, 1135 


New York Shipbuilding Corporation.— Tenders.— 

The Union Trust Co. of Pittsburgh, trustee, will until Nov. 19 receive 
bids for the sale to it of First Mtge. 30-Year 5% Sinking Fund gold bonds 
due Nov. 1 1946, to an amount sufficient to exhaust $187,500, at a price 
not exceeding 102% and interest.—V. 117, p. 1785. 


New York Title & Mtge. Co., N. Y.--Stock Increased 

The stockholders on Nov. 8 increased the authorized capital stock from 
$5,000,000 to $6,000,000, par $100. The stockholders will be given the 
right to subscribe for one share of stock for each five shares now held, 
at $125 per share.—V. 117. p. 1896. 


Nipissing Mines Co., Ltd.—Output, &c¢.— 

In October the company mined ore of an estimated net value of $175,800. 
and shipped 101,134 fine ounces of bullion valued at $64,537, with silver 
figures at 635%%c. per ounce. Production of cobalt in October was 19,550 
Ibs., compared with 21,566 lbs. in September. The low grade mill treated 
7,254 tons and the high grade plant 177 tonsin October. In September the 
low grade mill treated 6,858 tons and the high grade plant 13:1 tons. Com- 
pare V. 117, p. 1671. 


Nordyke & Marmon Co.— Resignation.— 
F. E. Moskovics has resigned as Vice-President, but will retain a substan- 
tial stock interest in the organization.—V. 109, p. 2362. 


Northern Indiana Gas & Electric Co.— Tenders.— 

The Central Trust Co. of [linois, trustee, 125 West Monroe St., Chicago, 
Ill., will until Nov. 14 receive bids for the sale to it of 30-Year 5% Ist & 
Consol. Mtge. gold bonds of Michigan City Gas & Electric Co. dated 
May 1 1907, to an amount sufficient to exhaust $40,179, at a price not ex- 
ceeding par and int.—V. 117, p. 1563. 


Northern New York Utilities, Inc.— Merger .— 

F. L. Carlisle & Co., Inc., New York, announce the purchase of the entire 
Common stock of the Rome Gas & Electric Light & Power Co. by the in- 
terests owning the Northern New York Utilities, Inc.. and the Power Corp. 
of New York. These companies do the major part of the gas, electric light 
and power business of northern New York and wholesale power to the Utica 
Gas & Electric Co. Application will be made shortly to the New York 
P. 8. Commission for permiss‘on to merge the Rome Gas & Electric Light & 
Power Co. with the Northern New York Util‘ties, Inc. 

The Rome company furn'shes gas and electricity in the Citv of Rome, N. 
Y., and was purchased from the National Gas, Electric Light & Power Co. 
of Philadelphia, Pa. The purchase price was not stated. 

The kilowatt hour output of the two Northern New York companies 
and Rome company combined will exceed 250,000,000 per annum. The 
purchase represents an important seep in bringing the large hydro-electric 
resources of the northern part of the State into wider and more diversified 
uses. Northern New York Utilities, Inc., and the Power Corp. of New 
York, under identical management, control a large portion of the inland 
water-power resources of New York State. The former company has for 
— supplied domestic users and industries with electric light and power. 

he latter, organized in 1922, to own, develop and operate water powers, 
sells its entire output at wholesale to public utility and manufacturing 
concerns.—V. 117, p. 447. 


Northern States Power Co. (Minn.).—Listing.— . 
e Chicago Stock Exchange has authorized the listi ’ $6.17 
Common stock, par $100. V 117 p 189. e listing of $6,170,000 


Nunnally Company.—Earnings.— 











a Ended 9 Mo.end 
Sept. < : 7 . Se p 
Period— opt. eee Stee. 31 Sees. 30 


1923. 1923. . ‘ 
Net income before depr. & Fed'] taxes_$41,714 $36,971 $21,063 $99 318 


—V. 117, p. 676 


Ohio River Edison Co.—Guaraniced Pref. Stock Offered.— 
Bonbright & Co., Inc., and Eastman, Dillon & Co., New 
York, are offering at 935 (and divs. from Oct. 1 1923), to 
yield about 715%, 33,000,000 7% Cumul. Guaranteed Pref. 
(a. & d.) stock. par 100 (see advertising poges), 
Dividends payable Q.-J. Redeemable as a whole on any div d 
on at least 30 and_not more than 60 days’ notice, at $110 and ay 
xempt from present Federal normal income tax. Transfer agent. Bankers 
Trust Co., New York; registrar, Central Union Trust Co., New York. 
ne a ey med pearenneen as to payment of dividends and 
ation price by endorsement of guaranty on each stock certificate 
by Penn Obie fdivon oe J each stock certificate 
Data from Letter of President B. F. Wood, New York, Nov. 7 
Company.—Has under construction a modern ste: 
3 ae ey River near Toronto, Ohio, with 
rs) ,000 h. p. Company has arranged for the acc uisition suffici 
Jand to care for an ultimate capacity of 375,000 wy Tne atlanta 
be distributed by the Pennsylvania-Ohio Power & Light Co. in the im- 
portant industrial district lving bewteen Pittsburgh and ( leveland, centering 
at Youngstown, Ohio, and Sharon and New Castle, Pa. The new plant 
will be connected with the transmission lines of Pennsylvania-Ohio Power 
& Light Co. near Boardman, Ohio, by a high-voltage steel-tower trans- 


eam electric power plant 
an initial installed capacity 


mission line of approximately 39 miles, to be constructed and owned by a 
subsidiary of Ohio River Edison Co. 


Lease The new plant, transmission line and substations have been 
leased to Pennsylvania-Ohio Power & Light Co. for a term of 999 years. 
at a net and unconditional anual rental equal to the annual interest 


charges on the total indebtedness of the company upon completion of 
present financing, plus three times the annual dividend requirements of 
this Preferred stock. 

Pur pose Proceeds from the sale of this Pref. stock, together with those 


already received from the sale of $7,000,000 Ist Mtge. Gold bonds (V. 
117. p. 1244) and 150,000 shares of no par value Common stock, are 
equivalent to the estimated cost of the new power plant, transmission 
line and substations. Any excess of such cost will be paid by the lessee. 


Additional bonds to the extent of $500,000 may be issued against such 
excess cost. in which event the rental will be increased by an amount 
equal to twice the annual interest charges on such additional bonds. , 
Pennsyleania-Ohio Power & Light Co.—Owns an extensive system supplying 
electric lizht and power within a territory of 600 sq. miles in western 
Pennsylvania and eastern Ohio Now owns three power plants of a total 
of 98.190 h. p. present installed generating capacity, 230 miles of high- 
voltage electric power transmission lines and extensive distribution lines 


Capitalization Authorized. Outstanding. 
Ist Mtge. Sinking Fund Gold bonds_ - - --$35,000,000 $7 .000 ,000 
Pref. stock, 7% Cumul. Guar. (thisissue) 6,000,000 3,000 ,000 


Common stock (no par value) - - - Sie? 300,000 shs. A 150,000 shs. 
Earninas of Pennsylrania-Ohio Power & Light Co.—Year end. Sept. 30 1923. 
Gross revenue (including other income) - - Ss cdatecdoones a 





Operating expenses, maintenance and taxes------------- . 2,941,918 
Total income available for rentals*_-_..-.----------------- $2,582,694 


*According to the accounting rules of the Ohio P. U. Commission under 


| whose jurisdiction this comneny * accounts are kept, the rentals under 


| this lease become an operat 


ng expense chargeable against income before 


| fixed charges are deducted. 


er | railway is less than 12%, 
yar $100, in addition to the usual quarterly dividend of | 





The percentage of gross earnings from electric light and power and 
miscellaneous business is more than 88% while that from the electric 
most of the latter being derived from high-speed 
interurban lines on private right-of-way.—V. 117. p. 1244. 


Old Dominion Co. (Me.).—1923 Copper Output (Lbs.).— 


October September. August. — July. June. May. 
2.297 .000 2,022,000 2,058,000 2,421,000 2,285,000 2,187,000 
V. 117, p. 1671, 1244. 


Palmolive Co., Milwaukee, Wis.—Reorganization Plan.— 
Vice-President Chas. S. Pearce in a circular to holders of 
the Preferred stock, says: 
Owing to the rapid growth of the business of the company, it has become 
necessary to provide for its continuing expansion. The directors have 
given careful consideration to the many problems involved and have 
worked out a plan. which has been approved by all of the Common stock- 
holders, and they all hive agreed to exchange their holdings for Common 
stock in a new corporation of the same name to be organized in Delaware. 
New Delaware Corporation.—The new Delaware corporation will acquire, 
directly or indirectly, all of the assets of the Wisconsin corporation and 
its subsidiaries; and will proceed to build a modern plant for the manu. 
facture of our products in New Jersey, in a location that has the advantages 
of both rail and water transportation and of seaboard warehouse facilities 
for the handling of imported oil and other raw materials. 
Advantages of Plan.—It is estimated that the earnings through the 
advantages resulting from the reorganization will be a substantial source 
of increased earnings. é : 
New Preferred Stock Issue.—In order to provide the necessary capital 
for the expansion of the business and to carry out the plan of reorganization. 
the Delaware corporation will now issue $4.000,000 7% Pref. stock, of 
which substantially $3,000,000 will be used to retire the Pref. stock of the 
Wisconsin corporation now outstanding, and the balance will be available 
for working capital and for initial steps in the development of the eastern 
lant. 
: Retirement or Exchange of Existing Pref. Stock.—The plan provides for 
calling all of the Preferred stock of the Wisconsin corporation on the next 
dividend date, Jan. 1 1924 at $105 per share. The new Pref. stock of the 
Delaware corporation will be sold at $101 per share. In order to enable 
resent Preferred stockholders an opportunity of securing the new stock. 
t has been arranged that they may exchange their stock for an equal 
number of shares of the new stock, on the basis of receiving the call price 
of $105 and paying $101 for the new stock, a difference of $4 per share 
which will be paid in cash immediately upon receipt of certificate endorsed 
in blank. It will greatly facilitate the plan and will also effect a saving 
in expense if the exchange is made immediately. Certificates should be 
sent to the offices of the company, Milwaukee, Wis. 


Offering of Pref. Stock —Morris F. Fox & Co., Milwaukee, 
and Bosworth, Chanute & Co. are offering at 101 and divs. 
(subject to the right of Pref. stock to exchange their stock 
as above) $4,000,000 7% Cumul. Pref. (a. & d.) stock 
(par $100). 


Redeemable, all or part, on 60 days’ notice at 110 and divs. Callable 
for the annual redemption fund on 30 days’ notice at 107% and divs. 
Divs. pavable Q.-J. Free from present normal Federal income tax. 
Illinois Merchants Trust Co., Chicago, registrar. Continental & Com- 
mercial Trust & Savings Bank, Chicago, transfer agent. 


Capitalization after Completion of Plan—_ Authorized. Outstanding. 
7% Cumul. Preferred stock. ._..------- 2,000 .000 $4,000,000 
Common stock (no par value) Class **A’’_ 450,000 shs. 250,000 shs. 
Common stock (no par value) Class ‘*B"’_ 50,000 shs. None 


No Mortgage Debt.—Company has no mortgage debt and can have none 
(except purchase money mortgage on newly acquired property) without 
consent of holders of 75% of Pref. stock. 

Redemption Fund.—After Dec. 31 1925 and annually thereafter company 
shall retire, by purchase, tender or call, at least 3% of maximum amount 
of Preferred stock theretofore issued. 

Data from Letter of V.-Pres. Chas. S. Pearce, Oct. 16. 

Company.—Starting with a very modest capital in 1864, business has 
grown steadily, year by year, to a recognized position in the soap industry. 
Palmolive soap is the largest selling brand of toilet soap in the United 
States and Canada, and has wide distribution in nearly all foreign countries. 
The Palmolive Co. (of Del.) recently organized to facilitate the normal 
growth and expansion of the business, will succeed, either by direct owner- 
ship or through subsidiaries, to all of the business and assets of the present 
corporstion, the Palmolive Co. (of Wis.). Among subsidiaries are Palm- 
olive Co. of Canada, Ltd., Palmolive Co. of Eng., Ltd.. the Palmolive 
Co. (Australasia), Ltd., and Societe Anonyme Palmolive, France. 

In addition to Palmolive soap, products include other brands of soap. 
Palmolive shaving cream, Palmolive shampoo and many Palmolive toilet 
specialties. Company has 26 sales offices in the United Sttaes. three 
in Canada, and one each in London, Paris, Havana, Shanghai, Sydney 
(Australia), and Wellington (New Zealand). 

Growth of the Business is Indicated by the Following Sales (Calendar Years). 


2 $801,000/1918_______- $9,085,000|1921_______ $18.064,000 
7ai5_....... 2, cee tke .....+<<- 13,944,000|1922______- 22 377.0 
1916 “77> 3'899'00011920....._.- 16,306,000 | 1923 (9 mos.) 19,580,000 
1917 _ 5,668,000 | 


Manufacturing plants located at Milwaukee, Chicago, Portland (Ore.), 
Toronto (Can.), and Sydney (Australia), the largest being at Milwaukee, 
where the company owns three large factory buildings and leases several 
others for warehouse purposes. Company is planning to erect an additional 
manufacturing plant in New Jersey at tidewater in order to more econom- 
ically and more expeditiously handle the Eastern and some of its export 
business. Stocks of goods are maintained not only at the factories but 
also at 30 warehouses in the United States and at all foreign offices. 

Purpose.—Of the proceeds of this issue of $4.000,000 of Pref. stock, 
$3 ,000 .000 will replace a like amount of the Pref. stock (about to be retired) 
of the Wisconsin company, and the balance will be available for working 
cap'tal and for the initial steps in the development of the new plant in 
New Jersey. 

Earnings.—The average earnings for the past 54 years, after deducting 
all taxes and depreciation, have been at the rate of $1,366,162 per year. 
or 4 8-10 times annual dividend requirements on this issue of $4,000,000 
Pref. stock. No year during this period shows a loss. Net earnings for 
1922 amounted to $2,990,247, or over 10 times Pref. stock dividend require- 
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ment. Net earnings for the first six months of 1923 were $1,446,392. 
The W n company has had Pref. stock outstanding for the past 25 
years, and the Pref. stock dividend has always been paid when due. 


Consol. Bal. Sheet as at June 30 1923 (after Giving Effect to the Plan) 


, Assets— Liabilities— 
Cash resources__.______ $2 ,422,084|Accounts payable_____- $1,068,939 
mecsvanees. .......-.-- 2, ,426 | Wages, salaries, co Bo» ye 
Inventories._._......_- 4,441,974| &c., accrued__.____-_- 334,354 
Life insurance__________ 1l, Reserve for taxes___._-_- 979,410 
Unpd. subscr. to cap. stk. 269 ,345| Empl. stk. purch. contr_ 66,113 
Mtges., stocks, bonds, &c 78,957 |7% Cumul. Pref. stock._ 4,000,000 
Ni MEN alle Reinga 421,735|Common stock (no par) 
Plant & equip., less 250.000 shs. Class ‘‘A”’ 
depreciation _________ 3,479,630] at declared value-__---- 5.000.000 
Prepaid advertising, ins., gaa en 3,236,759 
& reorganization exp_- 693 453 eT 
Goodwill, trade name, &c 1 Total (each side)___-_- $14,685,575 





~—V.117, p. 1896. 


Passaic (N. J.) Consolidated Water Co. New Company: 
See East Jersey Water Co. above. 


Pennsylvania-Ohio Power & Light Co.— Lease, &c.— 
See Ohio River Edison Co. under ‘‘Industrials’’ below.—V. 117, p. 1236. 


People’s Gas Light & Coke Co.— Stock to Employees.— 

The company has adopted a plan whereby customers and employees 
may purchase its stock on the installment plan. The terms are $10 per 
share dowa and $10 per month per share until final payment. Each pur- 
chaser may buy not more than five shares. The stock will be bought by 
the company in the open market.—V. 117, p. 448. 


PhiladelInhia & Readine Coal & Iran Ca.—Plan.— 

The stockholders have approved the segregation plan in so far as it affects 
the coal company. The plan includes the creation of a new mortgage under 
which bonds will be issued in exchange for the coal company’s one-third 
proportion of the present general mortgage. The stock of the company is 
owned by the Reading Co.—V. 117, p. 1786. 


Pittsburgh Plate Glass Co.—Ezira Dividend.— 

The company has declared an extra cash dividend of 5% on the outstand- 
ing Common stock, par $100, payable Dec. 1 to holders of record Nov. 15. 
4n extra cash dividend of like amount was paid Jan. 20 1923. (See also 
V.116, p. 1189; V. 115, p. 2486.)—-V. 117, p. 216. 


Plymouth (Mass.) Gas Light Co.—Bonds Approved.— 

The Massachusetts Department of Public Utilities has approved an issue 
of $148,500 6% 10-year mortgage bonds, the proceeds of which are to be 
used to pay outstanding notes.—V. 110, p. 2198. 


Pressed Steel Car Co.—Dividends Resumed.— 

The directors have declared a dividend of 1% on the Common stock, 
payable Dec. 18 to holders of record Nov. 27. This is the first distribution 
since June 8 1921, when a quarterly payment of 2° was made. 

The regular quarterly dividend of 144% on the Preferred has also been 
declared payable Dec. 1 to holders of record Nov. 20.—V. 116, p. 3005. 


Producers & Refiners Corp.—Offer of Prairie Oil & Gas 
Co. to Acquire 51% of Common Stock.— 


Brief mention was made in last week's ‘‘Chronicle’’ of the offer of the 
Prairie Oil & Gas Co. to acquire 51% of the Common stock of Producers 
& Refiners Corp. The official circular says: 

The Prairie Oil & Gas Co. has offered to exchange shares of its capital 
stock for 51% of the outstanding Common capital stock of Producers & 
Refiners Corp. on the basis of one share (par $100) of Prairie Oil & Gas Co. 
oor - 10 shares of Producers & Refiners Corp. Common stock (par 

50 each). 

The Prairie company was organized in Kansas on Dec. 17 1900 and is 
one of the most prominent companies in the oil industry. At the present 
time it has an authorized capital stock of $60,000,000, of which $54.803,400 
is outstanding. Company is engaged primarily in the production, pur- 
chase, storage and sale of crude o'] and is recognized as the Domest purchaser 
and marketer of crude oi] in the Mid-Continent fields. It owns or controls 
extensive producing o'l and gas leases, as well as undeveloped properties. in 
Oklahoma, Kansas, Texas and Wyoming, with a present daily production 
approximating 25,000 barrels from over 4,500 wells, and has storage ca- 
pacity of approximately 60,000,000 barrels. It has no Pref. stock and no 
indebtedness of any kind except accounts payable arising out of its current 
operations. It has also been the consistent policy of the management to 
maintain its current assets well above normal requirements, net current 
assets amounting to $88,736,419 on the last public statement, and at the 
present time the company is one of the strongest in the United States in 
this respect. In addition to building up a surplus that exceeds the amount 
of the present outstanding capital] stock, it has paid out in dividends more 
than $35,000,000 in cash, $27,000,000 in property and $36,000,000 in its 
own stock sinve May 15 1911. The regular dividend at the present time 
is $8 per share per annum, but in the past substantial extra dividends have 
been paid from time to time. 

A consolidation of the activities of Producers & Refiners Corp. and Prairie 
Oil & Gas Co. would be mutually advantageous and very beneficial to the 
stockholders of both companies, particularly in view of the present de- 
pression in the oil industry, when reductions in operating costs and a strong 
position in liquid assets are absolutely essential to the continued success 
of any company engaged in this business. 

The directors of Producers recommend to the holders of Common stock 
of that company the acceptance of this offer and all of the directors and 
executives of the company, as well as the holders of a substantial amount 
of stock, have already agreed to deposit the stock owned by them for ex- 
change for Prairie Oil & Gas Co. stock. 

Holders of Common stock of Producers & Kefiners Corp. wishing to 
accept the above offer must deposit certificates for such amount of stock 
(which may incl. the entire amount of stock owned) as they elect to exchange 
with Central Union Trust Co., 80 Broadway, N. Y. City: Citizens First 
National Bank, Independence, Kan., or Denver National Bank, Denver, 
Colo., before the close of business on Nov. 15 192%. All certificates sent 
in for exchange must be in some multiple of 10 shares, as no fractional shares 
of Prairie Oil & Gas Co. stock will be issued. If the required 51°, or more 
of the outstanding Common stock of Producers & Refiners Corp. is deposited 
for exchange by the close of business on Nov. 15 1923, no further deposits 
of stock will be accepted after that date, and it is therefore urged that all 
stockholders desiring to take advantage of this offer deposit their stock as 
3000 as possible. Stock of the Prairie Oil & Gas Co. will thereupon be 
issued in exchange for at least 51° of the outstanding Common stock of 

Producers & Refiners Corp. so deposited and for as much of the additional 

deposited stock as the Prairie Oil & Gas Co. may elect to accept, as here- 
inafter provided. 

If Common stock of Producers & Refiners Corp. exceeding 51% of the 
present outstanding Common stock is deposited for exchange, Prairie Oil 

& Gas Co. may elect to accept and make the exchange for all or any part 

of such excess deposited stock on the basis of one share of Prairie stock for 
each 10 shares of Producers Common stock so accepted. In either event 
the holder of each depositary’s receipt will be entitled to receive the number 
of full shares of Prairie stock nearest to one-tenth of the number of shares 
of Producers stock so exchanged covered by such receipt and certificates 
for the balance of Producers stock, if any, covered by such receipt will be 
returned to the holder thereof. If the Prairie company elects not to accept 
any Producers stock in excess of 51%, such excess deposited stock will 
be returned to the holders of depositary’s receipts. 

All Prairie Oil & Gas Co. stock to be issued on this exchange will be dis- 
tributed ratably among all depositors of Producers stock on the basis 
set forth above. 

If the required 51% of the outstanding Common stock of Producers 

Corp. is not deposited by Nov. 15, the directors may extend the time for 

receiving deposits of stock for exchange, provided that if the exchange is 

not consummated on or before Dec. 15 all deposits of Producers stock will 
be returned immediately thereafter. : ; 

Application will be made to list the depositary’s receipts on the New 

York Stock Exchanze. 
‘A statement of earnings for the nine months ended Sept. 30 is given under 


ln 
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Republic Oil & Gas Co.—Bondholders’ Protective Comm. 
ae bendholders’ protective Pommnictes Cleary piatens . bee meg 
announces tha e€ amount o rst ortgage Z mds outetan 
$390,000 and not $1,049,000. See V. 117 p. 2002 


St. Mary’s Mineral Land Co.— Dividend of $1.— 

The directors have declared a dividend of $1 a share, payable Dec. 11 
to holders of record Nov. 9. The funds were derived from sale of timber. 
The previous dividend was $3 per share, and was paid on March 5 1923. 

Dividend record (from 1911 to date) as follows: 

1911-13. 1914. 1915. 1916. 1917. 1918. 1919. 1920. 1921. 1922. 1923. 
yriy. None $8 $1 $14 $ $2 $1 $2 x$4 
x Including dividend payable Dec. 11.—V. 116, p. 525. 


Santa Cecilia Suear Corp.—Annual Renort — 


The company reports for the year ended July 31 1423 a net loss of $172,731 
at pegteens, cepecciation, &c., against net loss of $313,323 in 1922. 
—Vv. ae ; 


Savannah (Ga. ) Gas Co.— Stock Offered.— 

The company is offering to its employees and customers $250,000 of 
7% Preferred stock at par ($25 per share). Payment for the new stock 
may be made either in full or on the partial payment plan, with a first 
payment of $2 50 per share. and the balance at the rate of $2 50 per share 
per month.—V. 117, p. 1248, 678. 


Scoville Mfo. Co., Waterbury.— Acauisition.— 

Interests identified with the company have acquired the entire capital 
stock of the Hamilton-Beaich Mfg. Co., Racine, Wis, one of the largest 
manufacturers in the West of fractional horse-power motors and motor- 
driven industrial and domestic appliances. It is stated that there will be 
no change in the name or the policy of the Racine works. FE. O. Goss has 
been elected Pres.; T. B. Myers, V.-Pres. & Gen. Mer.; A. J. Druse, Sec. & 
Treas., and J. V. Montague, Asst. Sec.—V. 117, p. 1248. 


Shattuck Arizona Copper Co.—Quarterly Report.— 

Pres. L. C. Shattuck reports for the quarter ending Sept. 30 1923 in subst.: 
Shipments of lead-silver ore, discontinued June 27, were resumed on 
Sept. 27. During the quarter only 1,475 dry tons of lead ore were treated 
at the smelter. The average price received for the lead contained in these 
ores was 6.97c. per lb., and the net cost. after credit for gold and silver, 
was 3.64c. per Ib. Upon discontinuance of the lead shipments in June 
efforts were concentrated on copper ore, and by July 11 shipments of copper 
were increased to 150 tons per working day. 

The total exploration and development during the quarter was 981 feet, 
as follows: Drifts, intermediates and crosscuts, 648% feet, raises, 332% 
feet. The average cost for all development work for the expense at the 
face was $10 82 per foot, and the average cost of development work per 
dry ton of copper ore mined was $1 12. While this is about the same as 
in the years prior to 1918, we expect to do more development work in future. 


Production for Third Quarter— Copper. Lead & Silica. 
Dry tons mined............. paw itedwaelad ik FBR Se 
2 4 — Seen 10.414 .87 1,518.916 
Pounds metal produced... .................. 1,506,038 148.333 
Ounces silver produced.._................-- 80.3 24 23,117 
es OE ee ee ee 766.62 104.88 
Net operating cost per pound._____.._._-___- 6.45¢ 3.64c 

The net operating cost is for delivered metal after credit for gold and silver 
by-products, but before depreciation, depletion or deferred develop- 


ment expense. 








Comparative Income Account 3 Mos. Ended— xSept.39’'23. June 30°23. 
Se Oe ee ee y$195,785 $119,698 
Gold and silver by-products__............--.-_- 63.718 38,992 
Lead and silica settlements from smelter_______- 28,024 149,319 
I on a sir te naan ~ ar ae cn Sah alice etal ls Wi ae ari 9,91 413 

Sk ene Soe cee heee a : fi oe ae $297 439 $316,422 
Operating expense, copper. - - - ~ ee hidenetecad eee $169.8°9 $92,301 
Operat ng expense, lead and silica.___........-_- 23,748 119,894 
Administration expense and taxes___.__..._-.-_- 8,354 7,592 

Net income, plus deprec., depl. & def. develop’t_ $104,508 $96 635 


x The results on lead and silica are actual settlements, while the copper 
production value is based on 13c. per Ib. for copper metal], 60c. per oz. for 
silver and $20 per oz. for gold. y Refined copper for third quarter of 1923 
at 13c. per lb., in second quarter at 14 %c. per lb.—V. 117, p. 448, 336. 


Shreveport-El Dorado Pipe Line Co.,Inc.—Bonds Called. 
All of the outstanding Ist Mtge. 8% Sinking Fund Serial Gold bonds, 
dated June 1 1921, have been called for payment Dec. 1 at par and int, 
at the Bank of North America & Trust Co., Phila., Pa.—V. 117, p. 448, 336, 


Singer (Sewing Machine) Mfg. Co.—Sub. Co. Bal. Sheet. 
The balance sheet appearing in the issue of Oct. 27 1923, page 1898, 
under the above heading is the balance sheet of its affiliated company, 
the Singer Sewing Machine Co.—V. 117, p. 1898, 1565. 

Skelly Oil Co.—Bonds Called.— 

One hundred sixty-three ($163,000) Ist Mtge. & Coll. Trust 10-Year 
714% Sinking Fund gold bonds, dated Dec. 1 1921, have been called for 
payment Dec. 1 at 195 and int. at the Union Trust Co., trustee, Pittsburgh, 
V. 117, p. 1898. 


Southern States Oil Corp.—Balance Sheet.— 
Sept.30°23. Mar.31'23. | Sept.30°23. Mar.31'23. 





Assets 3 | Ltabilities— 3 $ 
Fixed assets___.__ 10,396,054 6,909,164 Capital stock-_--_- 4,399,040 2,471,040 
ea 536,031 519,168 Res. fordepletion. 782,358 513,304 
Accts. receivable__ 155,428 1,141,439, Surplus.......--- 8,372,326 7,493,724 
Notes receivable _ 191,910 191,910 | 
Oil uncollec., &c_- 201,101 276 386 ~—— 
Investments __.__. 2,073,200 1,440,000; Total (ea. side)..13,553,724 1),478,068 


—V. 117, p. 1023, 902. 














Spicer Mfg. Corp.—Larnings (Incl. Svhsidiaries) — 

Nine Montis ended Sept. 30 1923. 1922. 
Net sales Ro peg h eee ‘ aia 1,295,061 $7,580,337 
Cost of sales_--- Ee 9,300,094 5,860 444 
Administrative, selling & general expenses - ----- 540,226 361,534 

Gross profit - Siete wah ek eaten $1,454,741 $1,358,359 
Miscellaneous income Pp a EN 95,105 42,290 

Total income dE Pee ee ee $1,549,846 $1,400,649 
RS eee IO, ond ha Sense denmaee 305,148 266.116 

Profit _ - ec aak hl ace $1,244,698 $1,134,533 

V. 117, p. 1471, 678. 


Standard Oil Co. (Indiana).— Suits on Cracking Patents. 
Suits for injunctions to prevent alleged infringement of oil cracking pro- 
cesses have been filed by the company aainst the Universal Oil Products 
Co. and the Roxana Petroleum Co. The action against the first-named 
company was filed in Chicago, and it was stated that the bill against tne 
Roxana company was filed at East St. Louis, where that company has its 
headquarters. “he following statement was issued by the comrlainants: 
The Roxana Co. is a subsidiary of the foreign-owned Shell petroleum 
combination. Both bills allege infringement of three separate patents for 
oil cracking processes wnich are owned by the Standard Oil Co. of Indiana, 
and amone thore which are generally referred to as the *“*Burton process 
patents.’’ In cach case the bill prays that the defendants be enjoined from 
further infringement of these patents and be compelled to account to the 
Standard Oil Co. of Indiana for the profits which have resulted from past 
infringements. The Universal Oil Products Cc. is the owner of a cracking 
rocess which has been adopted by several refiners during the last year. 
The Roxana-Shell interests are among the most prominent of these refiners. 
The Standard Oil Co. of Indiana declares its intention of pushing these 
suits as actively as possible. 
The action against the Universal Co. is something of the nature of a 





‘‘Annual Reports’’ above. 


Certain first mortgage .0-year 8% sinking fund gold bonds, aggregating | 
; “y | np-ion Dec. 1 at 110 and interest at the | 


$261,100, have been called for redem 
Sentral Union Trust Co. trustee, 80 


p. 


roadway, New York City.j—V. 117, 





cross-suit, as a suit has long been pending in which that concern charges 
the Standard Oil Co. of Indiana with infringement of the Universal’s 
patents on the Dubbs cracking process. This suit was up for hearing before 
a special master at Kansas City last week. Further hearing will be given 
at Santa Maria, Calif., Nov. 14.—V. 116, p. 2267. 


' 
‘ 
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Suburban Gas & Electric Co.—Par Value Changed.— 


See Eastern Massachusetts Electric Co. above.—V. 117, p. 1245. 


Sweets Co. cf America, Inc.—(Gross Sales, &c. 

The company reports gross sales for October of $223,800, against $114,200 
for Oct. 1922; accounts receivable, $240,600; accounts payable, $55,000 
During the year the company cleared off its second mortgage bond of 
$22,000. and $85,000 of notes 

For the first five days in November, it is stated, gross sales amounted to 
$35,500, against $6,100 the corresponding period last year. The company 
is over 300,000 boxes behind in its orders The plant in the last year has 
increased its capacity and with improved machinery has reduced its operat- 
ing cost.—V. 117, p. 1899. 


Tennessee Cotton Oil Co., Jackson, Tenn.——Bonds 
Offered.—Lorenzo E. Anderson & Co., St. Louis, and I. B. 
Tigrett & Co., Jackson, Tenn., are offering, at 100 and int., 
$150,000 First Mortgage 7% Serial Bonds. 

Dated Sept. 1 1923. Due annually Sept. 1, 1925 to 1934. Interest 
payable M. & S., without deduction for normal Federal income tax, not 
to exceed 2%. Redeemable all or part, on any interest date, upon 30 days’ 
notice, at a premium of 4 of 1% for each year or fraction thereof, between 
date of maturity and date of call. American Trust Co. and Thos. R. 
Reyburn, trustees. Denom. $1,000, $500, $100 c*. 

lompany.—Company’'s mill located at Jackson, Tenn. Other properties 

Company's 








mortgaged include 10 gins located throughout West Tennessee. 
properties located in the northern section of the cotton belt. 

Earnings .—Since inception over 40 years ago business has been continu- 
ously profitable. After Federal and all other taxes, depreciation, insurance 
charges, &c., net earnings for the past ten-year period average $53,350 per 
annum, and in no year did the company fail to make a profit. 

Financial Statement.—As of Sept. 1 1923 total assets are $531,985, com- 
posed of $50,000 cash and $15,225 of supplies and mill parts, $65,000 of real 
estate and $401,760 representing the appraisal of the properties. Against 
these assets there are only these $150,000 First Mortgage Bonds. 


Texas Co.—No New Financing.— 

The company does not contemplate new financing of any kind, according 
to statements credited to J. J. Mitchell, a director. Mr. Mitchell said there 
never was any question of payment of the regular dividend which was de- 
clared by the board on Nov. 7.—V. 117, p. 1787, 1565. 


Timken Roller Bearing Co.—E£ztra Dividend.— 
An extra dividend of 25 cents per share has been declared on the outstand- 
ing capital stock, no par value, in addition to the regular ey dividend 
of 75 cents per share, both payable Dec. 5 to holders of record Nov. 20. 
Like amounts were paid Sept. 5 last.—V. 117, p. 449. 


Todd Shipyards Corporation.—Contract.— 

The company, it is stated, has received an order from the Southern Pacific 
Co. for one combination freight and ee spp vessel. The boat will be 
constructed at the yards at Tacoma, Wash.—V. 117, p. 902. 

Tubize Artificial Silk Co. of America.—Status, &c.— 
A revised circular, dated Oct. 1923, of Dillon, Read & Co., 
who this year placed privately an issue of bonds and pre- 
ferred stock, affords the following: 

(1) Bonds .—1st Mtge. 10-Year Sinking Fund 8% Gold Bonds, Series A, 
dated Jan. 1 1923, due Jan. 1 1933. Interest payable without deduction 
for Federal normal income tax up to 2%, at office of Chase National Bank, 
New York, trustee. Authorized, $3,000,000 Series A and $500,000 Series 
B. Outstanding, $2,244,000 Series A. Penn. 4 mills tax refunded. De- 
nom. $1,000 and $500 c*. Redeemable, all or part, on any interest date at 
110 and interest. 

Security.—Secured by a direct first mortgage lien on the entire parent 
assets of the company, exclusive of certain housing properties not included in 
plant assets. 

Sinking Fund.—Commencing Jan. 1 1924 and annually thereafter on 
Jan. 1 in each year, the company will redeem by call by lot at 110 and inter- 
est, 10% of Series A bonds outstanding, and will likewise ratably redeem 
any additional Series A bonds subsequently issued, thus providing for the 
retirement of the entire authorized issue at 110 and interest by maturity. 
{$228,000 of the above bonds have been called for payment at Chase Na- 

onal Bank, New York City, on Jan. 1 1924, at 110 and interest.] 

(2) Pref. Stock.—8% Cumulative Pref. (a. & d.) Stock (par $100). Auth- 
orized, $5,000,000; outstanding, $4,000,000; in treasury, $799,400. Divs. 
payable Q.-J. Redeemable, all or part, on any dividend date at 100 & div. 

Sinking Fund.—A cumulative sinking fund is provided, payable annually 
in cash or in Preferred Stock at its cost to the company, not exceeding par, 
commencing March 1 1924, of 25% of the net profits for the next procedin 
calendar year after deducting all fixed charges including interest, taxes an 
depreciation reserves, and dividends on the Preferred Stock. Sinking fund 

is to be utilized to purchase Preferred Stock at or below par and accrued 
dividends, or, if not so obtainable, to call the Preferred Stock at that price. 
All Preferred Stock acquired by the sinking fund is to be canceled. 

Capitalization.—Company has outstanding $2,244,000 First Mtge. 8% 
Bonds due Jan. 1 1933; authorized, $3,500,000, the remainder of which may 
be issued with such interest rate, maturity (not earlier than Jan. 1 1933), 
&c., as may be determined at the time of issue. 

Company's 8% Cumulative Pref. Stock is authorized for a total of 
$5,000,000, of which $4,799,400 has been issued and sold at par for cash. 
pny me has purchased and holds in the treasury $799,400 par value of 
the Preferred Stock issued. The amount of Preferred Stock in the hands 
of the public is thus $4,000,000, and the amount unissued is $200,600 par 


ue. 

Total authorized Common Stock is 100,000 shares of no par value, issued 
as Class A and Class B. The two classes are identical in all respects, except 
that Class B has the right to elect a majority of the board of directors. 

Company <i the second largest manufacturer of artificial silk yarn in 
the Uni States, production being at the annual rate of approximately 
3,500,000 Ibs. Company was formed under a close alliance with Fabrique 
de Sole Artificielle de Tubize (a Belgian company which has been in success- 
ful operation for over 20 years, with main plant located at Tubize, about 
14 miles from Brussels), and in the summer of 1921 commenced the manu- 
facture of artificial silk by the nitro-cellulose process and has had at its 
plant located at Hopewell, Va., the full benefit of the methods and experience 
of the Belgian company. Se supplies artificial silk yarn to the 
hosiery and textile industries and the demand for its products is substan- 
tially in excess of its productive capacity. 

Earnings .—Net earnings, after full depreciation reserves, available for 
interest and Federal income taxes for the year ended Dec. 31 1922, were 

1,671,460, or over nine times the maximum annual interest requirement of 
179,520 on the First Mtge. Bonds. Such earnings for the first eight months 
of 1923 were at the annual rate of $3,643,092, or more than 20 times this 
maximum annual interest requirement. 
Condensed Balance Sheet as of Aug. 31 1923 (Modified to Give Effect to Read- 
justment of Capital Stock). 


Assets— | LAabtlities— 


Ea Soe $937,847 | Accounts and notes payable... $186,763 
U.S. Treas. Certif. of Indebt. 644,000) Miscellaneous accruals, &c___ 210,140 
Accounts and notes rec. (net). 779,356 | Reserve for Fed'1 & Statetaxes 406,912 
EERE 958,786 | Div. payable on pref. stock___ 80,000 
Land, buildings, equipment, First Mtge. 10-Year 8s_______ 2,244,000 
&c., less depreciation. _.___ 5,786,003 | Notes payable covering pur- 
Additions to plant and prop- chase ofrealestate,dueser’y 101,250 
erty in process__.......... 310,392 | Miscellaneous reserves. ______ 14,960 
Miscellaneous assets_-....._- 71,430| 8% Cumul. Pref. Stock._____ 4,000 ,000 
Patents, processes, &c______- 1| Common Stock, Class A_____. x46,113 
Deferred charges, &c_..._..- 141,195| Common Stock, Class B______ y44,305 
—————_ | Surplus. ................... 2,144,967 
Total (each side) ___...-._- $9,629,010 | Sinking fund reserve_____.____ 49 600 


x 46,113 shares of no par value, declared value. 
par value, declared value.—V. 113, p. 2088. 


Union Cotton Mfg. Co.—Balance Sheet Sept. 29.— 


y 4,305 shares of no 





Asseis— 1923. 1922. Liabilities— 1923. 1922. 
Construction. ...- $1,500,000 $1,100,000 | Capital stock. ____ $1,800,000 $1, 
Cotton cloth, cash Profit and loss... __ 091 432,774 
. &accountsrec.. 487,053 229,527| Res.fordeprec_.. 248,619 468.372 
Bills receivable... 305,000 — 305,000/| Res. for taxes..__ 109,061 ; 
Tees, mene. ISGRIO) 5 = ——ss-—=s—=s—=«=semeeneeemnnnmes. cts 
U.8.Govt.bonds. 160; 300,000| Tot. (each side) .$2,801,771. $2,101,146 


—v. 116, Pp. 86. 
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United Equities Corp., N. Y. City.—Reorg’n Plan.— 

The committee named below has addressed a letter to the stockholders 
under date of Oct. 25, outlining the present. status of the corporation and 
the necessity for a plan of reorganization and the method of effecting the 
same, which, briefly stated, involves the dissolution of the present United 
Equities Corp. and the eventual sale of all of its assets, in dissolution, to a 
new company. which will have such name as the committee may designate, 
and which will have an authorized capital stock consisting of 40,000 shares 
of no par value. The entire 40,000 shares of capital stock of the new com- 
pany will be available for the purpose of the plan. 

Committee Rodman E. Griscom, Chairman, George Bullock, F. M. 
Kirby, Parmely W. Herrick, Louis J. Kolb. Equitable Trust Co., 37 Wall 
St. N. Y., depositary. Joseph O. Adams, Sec., 49 Wall S8t., and Beekman, 
Menken & Griscom, counsel. 

In order to carry out the program, the committee has prepared the follow- 
ing plan, dated Oct. 25. 


Capitalization of United Equities Corp.— Authorized. Outstanding. 


7% cumulative preferred stock (par $100) _____---- $5,000,000 $4,000,0 

Claontset Ge CO Bee kswnd 52sevhcamdorokacns 5,000 ,000 3,000,000 
Capitalization of the New Company will be: 

Shares of capital stock, without nominal or par value40,000 shs. 40,000 shs. 


New Company.—A new company will be formed. Proceedings will be 
instituted for the dissolution of the United Equities Corp. When such 
dissolution has been duly authorized by the stockholders. the directors, as 
trustees in liquidation, will sell at public or private sale all of the property, 
assets and property rights of the United Equities Corp., upon such terms and 
conditions and for such consideration, payable in cash, stock or otherwise, 
as the directors may deem advisable. 

The committee will acquire for and on behalf of the new company all of 
the property, assets and property rights for such price and upon such terms 
and conditions as the committee may approve. 

Exchange of Shares.—The shares of capital stock of the new company, 
which may be issued in payment for the assets of United Equities Corp., will 
be delivered to the holders of the preferred stock of United Equities Corp. 
who participate in the plan, on the basis of one share, without nominal or 
par value, of the capital stock of the new company for each share, of the 
par value of $100, of the preferred capital stock of United Equities Corp. 

Nothing for Common Stock.—The-holders of the common stock of United 
Equities Corp. will not receive anything upon its dissolution or from the 
sale of its assets, for although the corporation has no outstanding indebted- 
ness, the market value of its assets is substantially less than the par value 
of its isued and outstanding preferred stock. 

Participation in the Plan.—In order to participate in the plan, stockholders 
of United Equities Corp. must deposit their stock with Equitable Trust Co., 
as depositary, 37 Wall St., New York City.—V. 95, p. 1750. 


United Gas Improvement Co.—E£arnings—Sales of Gas. 

Net earnings of the company’s subsidiaries, controlled through ownership 
of a majority of stock, increased approximately $1,392,000 for the nine 
months ended Sept. 30 1923, compared with the corresponding period in 
1922. 

The sales of gas (in cubic feet) in Philadelphia through the company’s 
subsidiary, the Equitable Illuminating Gas Light Co., for the 3 months 
ended Sept. 30 1923 compare as follows: 





Three Months Ending— 1923. 1922. 1921. 
March31-_-----------------5,106,485,260 4,472,207,570 4,308,885,540 
BO Dcccananemektuaael 4,355,965,170 3,862,506,580 3,825,330,100 
Sept. 30.._.............-..3,428,429.360 3.205.361.050 3,172,832,710 


he amount due the city of Philadelphia on sales for the quarter.ended 
Sept. 30 1923 was $881,662.—V. 117, p. 449, 218; V. 116, p. 2250. 
U. S. Realty & Improvement Co.—Earnings.— 


{Incl. U. S. Realty & Impt. Co., George A. Fuller Co. and Trinity Bldgs. 
Corp. of New York.] 














Siz Months Ended Oct. 31— 1923. 1922. 
Real estate net operating income-_-__--_____---_-- $1,259,179 $1,265,715 
Interest on mortgages thereon --_----....___.---- 302,458 309 ,254 

eld I eet $956,721 $956,461 
Income from all other investments-_-....____.__- 384,660 311,532 
Building contract profits...................-.- 704,763 458,141 
a ke Se decd bia dh hc ge aecditonn 46,127 364, 

i, Re NT ST $2,092,272 $2,090,799 
Less—Gen'| & corp. expenses, incl. provision for all 

Federal & State taxes & deprec'n on buildings & 

SE G6 ec ncecdnccdseonesaananne 509 ,607 434,247 

Jy ERE oe Se aap ee $1,582,665 $1,656,552 
Deduct—Interest on 5% Debenture bonds-_------ 58,266 222,057 

SE NG can a alee amanda $1,024,399 $1,434,495 


—V.117, p. 292, 563. 


United Verde Extension Mining Co.—Cash. &c¢c.— 
Oct.11923 July 21923 
Cash on hand 


ee RE ERE eT a ee PO ETT $1,564,290 $1,697,182 
Liberty bonds, par value $3,363,950 (market value) 3,279,363 3,308,542 
c. ©. TRORGery GOPTIONOOR., ....o« nncneccsecenaceoe 200,000 200,000 


A dividend of $1 per share was payable Nov. 1 to holders of record 


Oct. 5. A like amount was also paid Aug. 1 last. 
Month of— Oct. 1923. Sept. 1923. Aug. 1923. July 1923. 
Copper output (Ibs.)-_._ 3,320,514 3,209,216 3,553,046 3,579,748 


—V. 117, p. 1673, 1137. 


Universal Pipe & Radiator Co.—Transfer Agent.— 

Tae Guaranty Trust Co. of New York has been appointed Transfer Agent 
for 90,000 shares of Preferred stock, par $100, and 180,000 shares of Com- 
mon stock, no par value.—V. 117, p. 2004. 


Utilities Coal Corp.—Listing—Earnings.— 

The Boston Stock Exchange has authorized for the list $1,250,000 
Ist Mtge. 7% Serial Gold bonds dated Oct. 1 1923; due serially to Oct. 1 
1938 (see offering in V. 117, p. 1673). 


Earnings and Expenses for the Period from Jan. 1 1921 to Aug. 31 1923. 








; ; ——Calendar Years 8 Mos. end. 

Earnings Period— 1921. 1922. Aug. 31°23. 
I a $1,483,310 $1,262,255 $019,062 
Operating expenses & taxes... -- ; ,203 924,998 669 ,697 
Depreciation and depletion.....---- ,017 70,748 46,543 

Net earns. after deprec. & deplet_. $327,089 $266 509 $202,823 
Int. charges on Ist M. 7s, (ann. basis) $87,500 $87,500 $58,233 


—V. 117, p. 1673. 


Virginia-Western Power Co.—Bonds Called.— 

All of the outstanding First Mtge. 6% Gold bonds, dated June 10 1913, 
have been called for payment Jan. 1 1924 at 105 and interest at the Chicago 
Trust Co. of Chicago, Ill.—V. 117, p. 902, 218. 


Vulcan Iron Works Co., Wilkes-Barre, Pa.— Stock.— 

The directors have been authorized to increase the outstanding Capital 
stock as conditions may require up to $3,000,000. Authorized Capital 
stock is $3,000,000 (par $50), of which there is outstanding $2,100,000. 


—V.107,p. 1751. 
Vulcanite Portland Cement Co., Philadelphia.— 


Bonds Offered—McLaughlin, MacAfee & Co., Pittsburgh, 
and Schibener, Boenning & Co., Philadelphia, are offering 
at 100 and int. $600,000 Ist (closed) Mtge. 20-Year Sinking 
Fund 744% gold bonds. 

Dated Nov. 1 1923. Due Nov. 11943. {nt. payable M. & N. without 
deduction for any Federal income tax up to 2%. eana. 4 mills and Mary- 
land 4% mills taxrefunded. Pennsylvania Co. for Ins. on Lives & Granting 
Annuities, Phila., trustee. Denom. $1,000, $500 and $100 c*. Red. on 
any int. date after 60 days’ notice at 110 and int. up to and incl. Nov. 1 
1928, at 107% and int. up to and incl. Nov. 1. 1933, at 105 and int. up to 
and incl. Nov. 1 1938, and at 102% and int. thereafter. 

Sinking Fund.—The sinking fund of 2% cents per barrel sold with mini- 
mum payments to the trustee ranging from $20, in 1924 to $40,000 in 
1940 is sufficient to retire all the bonds on or before maturity. An addi- 
} tional sinking fund equal to any dividend in excess of 6% an the capital 
stock is also provided. 
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Data from Letter ot President John B. Lober, Phila., 

Company.—Incorp. in New Jersey 1894. During first full year of oper- 
ation, 1896, 62.314 barrels of cement were sold, compared to the sale of 
1,571,748 barrels during 1922. ‘The sales of 1896 amounted to $104,897, 
while in 1922 they were $3,024,408. Company now has a mxaimum 
production of 1,900,000 barrels per annum. During the first 9 months 
of 1923 company has exceeded in production and shipment any previous 
9 months’ period in its history. Company manufactures cement under 
the well-known trade mark ‘*Vulcanite Portland Cement’’ and distributes 
its product through its own selling organization. Plant located at Vulcan- 
ite, N. Property consists of 301 acres of land, with over 30 buildings. 
Quarries were estimated by E. V. D’I{nvilliers, geologist and mining en- 
gineer, from borings made in Sept. 1896 to contain 100,000,000 tons of 
rock which should make in excess of 400,000,000 barrels of cement. Since 
that time company has manufactured 30,000,000 barrels, leaving available 
in the whole property sufficient rock to make 370,000,000 bbls. Company 
owns, in addition, its own limestone deposits located at Brownstone, Pa. 

Net Earnings Applicable to Interest on Bonds, Calendar Years. 

RE SR $206,338 !1919 _...---.-- $308,261 | 1922 $140,874 
1917 171,129) 1920 209,981}1923 (9 mos.)--247,872 
154.103 |} 1921 12,154} 

Purpose.—Proceeds will be used to retire an existing mortgage of $160,000, 
to liquidate bank loans, to provide additional working capital and to re- 
ae go the company for the cost of new waste heat boilers, now being 

a : 


Balance Sheet as of Sept. 30 1923 (After This Financing). 


Oct. 29. 


Assets. Liabilities. 

Oe $112,582 Total current liabilities____ $341,323 

Notes & accts. receivable_. 335,892/| 1st Mtge. 74%s________--- ‘ 

| eee 364,745 Capital stock (20,724 shs. 

SS eee of (se ¢ >" eee 2,086,150 

gE \ eee Oe IEE oo bok kcecesscecse 05,8 

Prepaid int., insur., &c__- 15,946 —_— 

Other deferred charges_._._. 52,477! _Total (each side) -__-_-_$3,333,299 
. Elkins, Francis A. Lewis, 


Directors.—John B. Lober (Pres.), W. M 
Wm. D ber (V.-Pres.), C. 8. Newhall, W. R. Dunn, Albert Moyer. 


Waldorf System, Inc.—0October Sales.— 

1923—October—1922. Increase.|_ 1923—10 Mos.—1922. 
$1,215,712 $1,107,556 $108,156 $10,400,158 $9,935,501 
—V. 117, p. 1787, 1565. 


Westchester Fire Ins. Co., N. Y.—To Increase Stock.— 

The stockholders will vote Nov. 22 on increasing the authorized Capital 
stock from $1,000,000 to $1.500,000. 

The directors have voted to proceed with the incorporation of the Dela- 
ware Ins irance Co., which, when organized, will take over the business 
of the Delaware underwriters’ department of the Westchester Fire Insurance 
Co.—V. 106, p. 827; V. 105, p. 1718 


Western Knitting Mills, Inc.—Plan Approved.— 

The stockholders on Oct. 30 approved a plan worked out in conjunction 
with the creditors of the company, under which the company will have no 
current liabilities other than accrued liabilities, such as commissions, inter- 
est and taxes, and will have sufficient working capital. 

The plan provides that (a) the number of shares of the present Class “B”’ 
stock be reduced from 200,000 shares to 15,000 shares, which Class ‘‘B”’ 
stock shall be convertible into Class*'A’’ stock share for share, and (b) that 
the number of shares of Class ‘‘A’’ stock be increased from 35,000 shares 
to 125,000 shares. 

Under the plan it is proposed (1) To issue approximately all of the new 
Class ‘‘B"’ stock by exchanging one share of new Class ‘‘B”’ stock for each 
10 shares of the present outstanding Common stock of the company. 

(2) There shall be set aside 15,000 shares of Class ‘‘A’’ stock, or so much 
thereof as shall be necessary for the conversion of the new Class ‘‘B’’ stock. 

(3) There shall be issued to the creditors of the company approximately 
14,500 shares of new Class *‘A’’ stock [on the basis of $20 per share] in pay- 
ment of 50% of such creditors’ claims against the company. 

(4) 50,000 shares of Class *‘A’’ stock shall be then offered to the stock- 
holders for subscription at $12 50 per share on the basis of 4 shares of Class 
““A’’ stock to each share of Class ‘‘B’’ stock held. 

(5) There shall be available for distribution by the directors 6,600 shares, 
as they in their discretion shall see fit, in payment of unliquidated claims, 
for cancellation of contracts, or other indebtedness, which may be incurred 
in carrying out the plan and readjusting the debt and capitalization of the co. 

The plan for reorganization and readjusting debt and capitalization will 
be carried out under the supervision of A. J. Stillwell (Continental &. 
Commercial Bank), C. Ray Phillips (Corn Exchange National Bank), 
C. B. Carter (Union Trust Co.), T. A. Copeland (Chicago Wool Co.) and 
N. R. Clark (Swift & Co.), all of Chicago, as a reorganization committee. 

The stockholders on June 29 1923 increased and changed the capital stock 
from 200,000 shares of no par value to 235,000 shares of no par value, con- 
sisting of 35,000 shares of no par value Class ‘‘A”’ stock and 200,000 shares 
of Class ‘‘B"’ stock of no par value. The stockholders were then given the 
right to subscribe for Class ‘‘A’’ stock on the basis of one share of Class ‘‘A’’ 
stock to every 3 shares of stock then held. The stockholders, however, 
did not support this pan. which was abandoned. 

Net shipments for September were announced as $82,104, on which there 
was a gross profit of $28.285 and a net operating profit of $16,790, after 
allowing $5,000 for interest charges and making all other charges. The 
company’s plant, it is stated, is operating at 40% of capacity. 

Balance Sheets as of Dec. 30 1922 (Before and After Giving Effect to the Change 
in Capitalization, &c.) 


Increase. 
$464,657 


Assets— Before. Afier. Liabtlities— Before. After. 
Land, buildings, First mtge. bonds. $500,000 $500,000 

machinery, &c_-$1,514,890 $1,534,890 Capital stock ----- «1,015,262 y1,727,047 
Water powerrights 100,000 100,000 | Notes payable__.. 395,529 ______ 
Cveccschesne= 44,814 287,666) Accounts payable. 188,767 -_____. 
Notes receivable_ 3,655 3,655 | Accrued pay-roll_ - 8,970 8,970 
Customers’ accts. | Accrued commis- 

reserve _......- 143 ,229 c } j ee eee 2,576 2,576 
Other receivables_ 731 731 | Accrued interest _- 12,500 12,500 
Inventory ..-..-.-- 182,466 182,466 Accrued taxes__-- 5,725 5,725 
Westnit Sales Corp. 5,000 1,000 Surplus____.....-- | ee 
Stock in other cos-_ 3,180 3,180 | 
Organization exp- a ssacee 





Deferred expense- 101,071 Total (each side) $2,179,567 $2,256,819 
x 148,425 shares. y 85,000 shares.—Vol. 117, p. 1788. 


Western Stone Co.— Sale, &c¢.— 

The property of the company has been acquired by the holders of the 
lst Mtge. 6% bonds under foreclosure and all proceeds from the sale of 
the assets will go to them. Owners of the $100,000 2d Mtge. 6% bonds 
and $2,250,000 of capital stock will receive nothing. 

Ever-changing styles in construction work and the advent of gravel 
and concrete were responsible for the troubles of the company. Operations 
were suspended entirely about eight years ago and since then the company 
has been in the course of liquidation, title to the properties having n 
obtained a month ago by the first mortgage holders’ committee. The 
stock was stricken from the list of the Chicago Stock Exchange last week. 

Attempts will be made to sell the plants, machinery and land and, it is 
stated that the holders of the first mortgage will receive more than 100 
cents on the dollar for their claims.—V. 112, p. 2776. 


Westfield Manufacturing Co.—Annual Report.- 





Years ended Aug. 31— 1923. 1922 1921. 
Gross profit from sales------------- $625,705 $346 .766 $488 323 
Operating expenses and reserves- --- 399.499 195,758 315,170 

iscellaneous income-------------- Cr.15,369 Cr.3 ,946 Cr.5,421 
DE hGndkdddetonnsnesnsese= 168.000 147 ,322 156,000 

EE Ge ey ee $73,575 $7 ,632 $22,575 
—V. 117, p. 1899. 


Westmoreland Coal Co.—Acquisition.— 
Tne company, it is reported, has taken title to the Laurel Coal Land 
Co.’s property of 5,518 acres on tae waters of Spruce Fork and Little Coal 
in Boone County, W. Va., lately owned by the Chilton family 
of Charleston, W. Va. The coasideration, it is said, was in excess of 
$600.000.—V. 116, p. 2896. 


Whitaker Paper Co.— Sells Indianapolis Branch .— 





tion of the company of that name which formerly owned the business. 
It was sold ia 1919 to the Whitaker Paper Co. he deal involved the 
urchase of both the business and the $125,000 capital stock. Fred J. 
stermeyer, President of the reorganized Indiana Paper Co., who was 
formerly head of the old Indiana Paper Co., has been manager for the 
Whitaker company during its ownership of the business. —V.116, p. 1908, 86. 


Wheeling Steel Corp.—Earnings (Incl. Subsidiaries) .— 
[Subject to change after annual audit.] 

; 3 Mos. End. 6 Mos. End. 9 Mos. End. 
Period— Sept. 30 '23. June 30 '23. Sept. 30 '23. 
Total income, after repairs & maint__x$2,283,203 $4,829,019 $7,112,222 
Deduct—Provision for depreciation, 


exhaustion of minerals, &c ______- $717,665 $1,556,756 $2,274.421 
Bond, &c., interest......_....... 351,395 479.937 831,332 
Preferred dividends Class **A’’_____ (1% %)18,743 (24%)33,745 (4%)52,.488 
Preferred dividends Class ‘‘B’’___._(1% %)423,055(3 %)704,508 (5)1,127,563 





ie ee | oS 8 oy $772,344 $2,054,073 $2,826,417 
Profit and loss surplus Sept. 30 1923_...........-._-___-.--- $8 837,319 

x Repairs and maintenance of plants amounted to $1,070,903 for the three 
months ended Sept. 30.—V. 117, p. 1137. 


White Oil Corp.—Reorganization.— 

The stockholders will vote Nov. 20 on authorizing the sale of the property 
and assets of the peceent company to a new corporation which will be 
organized in accordance with the plan of reorganization dated Sept. 15 
and which provides for an exchange of stock. The stockholders will also 
vote Nov. 16 on amending the certificate of incorporation to permit the 
sale of the property.—V. 117, p. 1788, 1673. 


Willys-Overland Co.—Production, &c.— 

President John N. Willys is quoted as saying: 

“In October the company produced and sold 17,293 cars, which is three 
times as many as in any previous October in the company’s history, and 
business continues at a satisfactory level. We expect to produce 20,000 
cars this month, which will also be a record. Good earnings are assured for 
October and November, although there may be some falling off in Decem- 
ber. The outlook for 1924is good. The total output for 1923 will probably 
be between 205,000 and 210,000 cars, which is more than double the 1922 
production, and compares with 141 ,000 cars in the company’s best previous 
year. 

‘*Earnings recently have been averaging in excess of $1,000,000 monthly 
after interest and taxes. For the third quarter ended Sept. 30 our state- 
ment will show net after interest and taxes of $3 ,700,000.’-—V. 117, p. 1788. 


(F. W.) Woolworth Co.—Octoher Sales.— 
1923—October—1922. Increase. | 1923—10 Mos.—1922. Increase. 
$18,084,747 $15,774,228 $2,310,519 |$143,528,206 $125,014,374$18,513,832 

Of the increase in October the old stores contributed $1,869,923. Inthe 
10 months the old stores increased sales $15,422,803, or 12.33%, over the 
1922 period.—V. 117, p. 1566, 1137. 


Wright Aeronautical Corp.—E£arnings.— 





———————-(Quarters Ended 9 mos. end. 
Period— Sept. 30 °23. June 30 '23. Mar. 31 '23. Sept. 30 '23. 
Net earnings after taxes. $126,697 $109 ,563 $41,578 $277 ,839 


—V. 117, p. 1137 


. York Mfg. Co., Saco, Me.—New Director, &¢.— 

PO...—soam F. Garcelon has been elected a director, succeeding Herbert 
amon. 

The directors have declared the regular semi-annual dividend of 4%, pay- 

able Dec. 1 to holders of record Nov. 2.—V. 116, p. 2286. 


Youngstown Sheet & Tube Co.—/mprovements, &c¢c.— 
The company announces appropriation for new construction at its 
Indiana Harbor plant, near Chicago, amounting to about $4,000,000. A 
new blast furnace, with a capacity of 20,000 tons a month, and two addi- 
tional Butt-weld mills will be erected immediately. The construction of 
the blast furnace will probably require a year or more, but the tube mills 
are expected to be in operation by May 11924. _This will bring the number 
of blast furnaces owned by the company to 17, and the number of tube 
mills to 23. 

The quarterly statement for the third quarter when issued is expected 
to show excellent earnings.—V. 117, p. 1137, 902. 








CURRENT NOTICE. 


—In the book ‘‘State and Municipal Bonds,”’ recently published by the 
Financial Publishing Co., Boston, the author, W. L. Raymond, author 
of ‘‘American and Foreign Investment Bonds,” treats of the past history 
and present status of securities issued by States, municipalities and in- 
corporated districts of the United States. ‘This involves the discussion not 
only of debts but of wealth and taxation. The book discusses each State 
of the United States as regards general character of population and its 
resources; its Constitutional provisions for taxation and debt limitations 
with a detailed analysis of its debt history, It discusses in similar manner 
the laws and practices with reference to the authorization and limitation 
of indebtedness by municipality, county and district; customs and practices 
concerning the assessed valuation of property in different States; various 
purposes for which bonds may be issued and relation of such purposes to 
safety. The author makes intelligent and conservative comment upon 
practices which should be improved, as well as upon those which are to 
be commended. 

—Arthur M. Hoffman, A. Vincent O’Brien and Francis J. Hoffman, 
formerly with B. J. Van Ingen & Co., have formed a copartnership under 
the firm name of Hoffman & Co., with offices at 115 Broadway, New York, 
for the purpose of conducting a general investment business in municipa 
bonds. 

—Albert W. Morton, for the past eight years Vice-President and Manager 
of A. D. Converse & Co., of Delaware, whose offices were in Philadelphia, 
announces that the name of that corporation has been changed to A. W. 
Morton & Co., with offices at the Commercial Trust Building, Philadelphia. 

—Bankers Trust Company has been appointed Registrar in New York 
and London for the 7% Cumulative First Participating Preferred, 7% 
Cumulative Second Preferred and Common stock of the American Cellu- 
ose & Chemical Manufacturing Co., Ltd. 

—W. O. King, formerly of the firm of Sherwood & King, Houston, Texas 
announces the opening of offices in the Bankers Mortgage Building, Hous- 
ton, to deal in New York listed and Curb stocks and bonds, also all local 
ssues of merit. 

—Guaranty Trust Company of New York has been appointed Transfer 
Agent for 90,000 shares of Preferred stock, par value $100, and 180,000 
shares of Common stock without par value of the Universal Pipe & Radi- 
ator Company. 

—Frank T. Stanton & Co., radio stock specialists of 15 Broad St., New 
York City, have issued a special bulletin containing figures of Radio Corp, 
of America since organization, including an estimate of the results of 1923. 

—E. Dutilh Smith, Jr., formerly with Messrs. Sloane, Pell & Co., has 
become associated with Whitehouse & Co., 111 Broadway, New York, in 
charge of their bond department. 

—De Ridder, Mason & Minton announce the removal of their offices to 
24 Broad Street, New York City. 

—Halle & Stieglitz announce the opening of a branch office in the New 
Willard Hotel, Washington, D. C.; William E. Lewis, Manager. 

—C. W. McNear & Co. announce that Mortimer J. Fry has become as- 








{Indianapolis branch of the company, wholesale dealer and jobber 
on Sel ee diana Paper Co., a reorganiza- 


paper, has been sold to the In 





sociated with the sales organization of the firm’s New York office. . 
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The Commercial Markets and the Crops 


COTTON—SUGAR—COFFEE—GRAIN—PROVISIONS 
PETROLEUM —-RUBBER—HIDES—METALS—DRY GOODS—WOOL—ETC. 




















COMMERCIAL EPITOME 


(The introductory remarks formerly appearing here will now be 
found in an earlier part of the paper immediately following the 
editorial matter, in a department headed “INDICATION OF 


BUSINESS ACTIVITY.”! : 
Friday Night, Nov. 10 1923. 
COFFEE on the spot was in fair demand and firm with 
No. 4 Santos scarce and quoted at 14% to 15'4c.; No. 7 
Rio was 11 to 11%e.; Victoria, 7s-8s, 10%4c.; mild grades 
were quiet with Medellins, 20% to 21c.; hard Bogata, 19% 
to 20c.; fair to good Cucuta, 17 to17%c. Futures advanced 
on higher Brazilian cables and covering of shorts in Brazil 
and here. The squeeze of shorts in South America frightened 
th r.shere. Offerings were none too plentiful. Early in the 
week the Santos terme market advanced 300 to 925 reis and 
Rio 375 reis for November. Brazilian money exchange was 
easier, the sterling rate at Rio being 4 15-16d., a decline of 
1-16d., and the dollar 10$900, an advance of 50 reis. Over 
the 6th, Election Day here, and the 7th inst., there was a 
rise of 2,100 to 3,200 reis at Santos and 800 to 1,300 at Rio. 
It is true that the rise in the price of coffee there was neutral- 
ized by the fall in exchange which dropped much below the 
level of a few weeks ago for sterling, then being 4%d. It 
now fell to 4 21-32d. The dollar rate of 11$500 was 700 reis 
above its previous high. The money exchange question is 
certainly a thorny one. Meanwhile arbitrarily restricted 
receipts at Brazilian points, a stock at Rio of only 500,000 
bags, against 1,653,000 a year ago and at Santos of only 
573,000 bags, against 2,191,000 at this time last year, serves 
a grim warning to short sellers. Interference with the 
regular working of the coffee business by the Brazilian 
Government, however, operates to check trading in coffee 
futures here and has for some time past. Prices on occasions 
this week reacted on selling by the trade. The weakness of 
Brazilian exchange tends to create uneasiness. People 
hardly know what to expect next. Artificial regulation of 
prices by the Brazilian Government in an attempt to help 
the planter it is declared may do more harm in the end than 
good. The remedy for big crops and low prices is to raise 
less coffee. In the long run there is no other way. It sounds 
like a harsh economic law. But who can remedy natural 
law? Low Brazilian exchange, of course, enables the 
importer to lay down coffee more cheaply here and tends to 
increase reserve stocks in the United States. Brazilian offeec 
under the circumstances will probably come to this country in 
increasing quantities. Whether it will be as desirable a 
grade in many cases as formerly is another matter. Judging 
by recent comments here, desirable coffee is none too plenti- 
ful. Planters in not a few cases seem to have been sending 
their lower grades to market. At any rate talk to this 
effect has recently been frequently heard here. Before very 
long mild coffee, it is expected, will begin to arrive in increas- 
ing quantities. Meanwhile the New York stock of Brazilian 
cotfee is 519,869 bags, against 356,971 a year ago and the 
quantity afloat for the United States is 699,340 bags, against 
590,476 a year ago; total in sight for this country, 1,524,040 
bags, against 1,169,276 at this time in 1922. Coffee imports 
during the 9 months of this year amounted to 958,000,000 
lbs., valued at $133,000,000, as compared with 859,000,000 
lbs. at $109,000,000 last year in the same period. To-day 
futures were a little irregular, December dropping a couple 
of points, while March and May advanced that much. 
Cables were lower. Rio exchange on London was 4 23-32, 
a reaction of 3-32d. after a rally of 5-32d. The dollar rate 
was 50 reis higher at 11$400. Santos closed 400 lower to 
225 higher on ‘Thursday and lost 25 to 250 reis this morning. 
Rio, November, fell 400 reis this morning after rising 200 
on Thursday. Rio exchange on London this afternoon was 
quoted at 4 51-64d. and the dollar rate 150 reis lower at 
11$350. Small wonder that the market was dull. Final 
changes for the week show, however, a rise of 24 to 27 poinst. 
Spot (unofficial) ~--.-11|March--_----8.2)@8.30|July___-___- 7-64 G@7.70 
December - - .9.47@9.09 | May_-_------ 7 89@7.90| Seprember._.7 3067.52 


SUGAR.—Cuban raws advanced to 536¢e. ¢.&f., with | 


smaller offerings, contrasted with 5!gc. on Monday. 
became keen buyers, especially of December. That month 
is nearing its first delivery date. Earlier in the week the 
United Kingdom was firmer but quiet. 
the Holland beet crop reduced it to 210,000 tons, as against 
Willett & Gray’s estimate of 330,000 tons for that country. 
The remainder of the crop in Santo Domingo of the West 
Indies Sugar Finance Corporation amounting to about 
16,000 tons has been sold to local refiners at an open price. 
It is understood that the sugar is to be shipped at intervals 
during November and take the price prevailing on date of 
arrival. Until new Cuban sugar becomes available the 


Shorts 





question of supply will be uppermost. Some look for a 
squeeze of December shorts. But the future of prices 
naturally hinges partly or largely on weather conditions in 
Cuba. Prospects for early grinding seem none too promising. 
The premium for December and January deliveries may, 
however, accelerate it. Europe has been at times a rather 
large buyer of March and May. The tendency seems to be 
to reduce the estimates of world’s production. On Thurs- 
day Europe was a buyer of December, March and May here. 
It was reported that a bid of 5\%e. ¢.&f. for Cubas was de- 
clined, and that 5%e. bids were in the background. There 
is the usual increase in the demand for refined sugars, as the 
holidays approach and buying broadens for the Christmas 
supply. Longs took profits on the upturn in December, 
however, regardless of predictions that 5c. ¢c.&f. would be 
paid for Cubas before the close of the week. Crop prospects, 
however, are said to be satisfactory and some are selling. 

The receipts at Cuban ports for the week ending Nov. 5 
were 7,522 tons, against 11,816 tons last week, 6,327 tons 
in the same week last year, and 9,741 two years ago; exports. 
53,459 tons, against 45,400 tons last week, 57,455 in the 
same week last year and 58,514 two years ago; stock, 80,266 
tons, against 152,203 tons last week, 172,269 in the same 
week last year, and 1,103,449 two years ago. There were 
no centrals grinding. The receipts at U. S. Atlantic ports 
were 40,501 tons, against 66,966 tons last week, 89,015 in 
the same week last year and 30,968 two years ago; meltings, 
18,000, against 61,000 last week, 56,000 in the same week 
last year, and 31,000 two years ago; total stock, 80,833 
tons, against 88,232 tons last week, 89,663 in the same 
week last year, and 50,661 tons two years ago. The weather 
in Louisiana has, on the whole, been gocd for grinding. 
Imports of sugar during the first three quarters of the 
present year showed a decline of more than 2,000,000,000 
lbs. from the total received during the same period of 1922, 
according to trade reports compiled by the Commerce 
Department. For the nine months ended Sept. 30 sugar 
imports totaled 6,162,000,000 lbs., compared with 8,345,- 
000,000 Ibs., valued at $208,000,000, during the same period 
last year. Imports from Cuba for the period amounted 
to 5,586,000,000 lbs., compared with 7,864,000,000 Ibs. a 
year ago. Talk to the effect that the 1923-24 world’s sugar 
crop will be a high record seems to have no effect, though 
it points to 19,145,500 tons, against 18,483,432 in 1914-15 
and 17,947,528 this year. The Cuban erop, as is well 
known, is estimated in some quarters at 3,700,000 tons, 
compared with 3,602,910 this year. but this has also been 
largely ignored. To-day futures advanced 5 to 10 points. 
Philippine due first week in December has latterly sold at 
7.03c., delivered. Cuba was quoted to-day at 5%e. with 
little or none offering. It was said that price would have 
been paid. Refined was much more active, with prices up to 
8.80 to 8.90c. Futures show a rise for the week of 32 to 45 
points, the latter on December. 
Spot (unofficial) .---5¢.|March...--- 4.24@4.25|July_...--- 4.39@nom. 
December - -.5.34@5.35|May.-...---- 4.30@4.31| 

LARD on the spot was in fair demand and firm; prime 
Western 14.45c.; refined Continent 15.25c¢.; South American 
15.50c.; Brazilian 16.50e. Futures wer a bit lower early in 
the week with hogs off and a lessened demand. But the 
decline was not market—far from it. And crop lard was 
firm with very small offerings. Besides firmer corn markets 
tended to sober the shorts. Also Western lard stocks on 
Nov. 1 were 19,570,000 Ibs. against 20,561,000 lbs. a vear 
ago. The total eut meats was 209,273,000 lbs. against 
172,470,000 last year. Liverpool cables on Nov. 3 were 6s. 
to ls. 6d. higher. Seaboard clearances of lard last week were 
9,545,000 Ibs. and of bacon 22,056,000 lbs. Lard clearances 


were abour 50% less than in the same week last year. ‘Those 
of bacon were double those of the same week in1922. Later 


prices advanced with a good demand for nearby deliveries 
from cash houses. Cottonseed oil houses bought distant 
months. Lard advanced 20 to 25 points and ribs 30 points. 
Liverpool was 3d. lower, to 6d. higher on lard. Domestic 
cash trade was fair; export dull. To-day prices were some- 
what lower, but they show a net rise for the week of 23 to 22 





A new estimate of | 


points. 


| DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 
| Sat. Mon. Tues. Wed. Thurs. Fri. 
| January delivery —_-__cts_11.67 11.75 11.70 11.95 12.07 12.02 4 
| March delivery------- 11.65 11.70 11.62 11.90 12.00 11.90 


PORK quiet; mess $25 to $26; family nominal; short clears 
$26 to $31. Beef steady; mess $16 to $17 nom.; packet $17 
to $18; family $20 to $21; extra India mess $32 to $33; No. 1 
canned corned beef $2 35; No. 2, $4; 6 Ibs., $15; pickled 
tongues, $55 to $65 nom. per bbl. Cut meats dull; pickled 
hams, 10 to 20 Ibs., 1244 to 16%c.; pickled bellies, 6 to 12 
Ibs., 13e. Butter, creamery seconds to high scoring, 43 to 
52e. Cheese, flats, 25to27%c. Eggs, fresh-gathered trade 
to extra fancy, 27 to 64c. 
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OILS.—Linseed quiet and unchanged. 
small. Most consumers are holding aloof awaiting lower 
prices. Spot carloads, 92c¢.; tanks, 86c.; less than carloads, 
950 .; less than 5 bbls., 98e.; boiled, tanks, 88c.; cerloads, 
%4¢.; 5-bbl. lots, 97e¢.; less than 5 bbls., $1 00; refined, bbls., 
carlots, 97¢.: varnish type, bbls., 97¢.; double boiled, bbls., 
cars, 95c. Cocoanut oil, Ceylon bbls., 914c. Corn, crude, 
tanks, mills, spot New York, lle.; refined, 100-bbl. lots, 
l4e¢. Olive, $112. Cod, domestic, 66@68c¢.; Newfound- 
land, 68@70c. Lard, prime, 164e.; extra, strained, 1334c. 
Spirits of turpentine, 96@97c. Rosin, $580 to $7 00. 
Cottonseed oil sales to-day, ineluding switches, 13,100. 
Crude 8. E., 1,000 to 1,025. Prices closed as follows: 


Export demand is 


Spot ._--..11.79@ ____|Jan _..11.69@11.72| April _____11.89@11.90 
Nov_____-11.79@11.83! Feb _____- 11.79@11.89| May __-11.990@11.93 
ee aacien 11.70@11.72 | March_ __-11.79@11.81 | June 11.95@ 12.08 


PETROLEUM.—The price of kerosene early in the week 
was advaneed 1 cent per gallon by the Standard Oil Co. of 
New Jersey throughout its territory. This advance was not 
unlooked for. As a matter of fact, further advances in the 
price of kerosene world not surprise the trade, owing to the 
scarcity of white. Export demand has improved. On the 
8th inst. Mid-Continent prices were reduced by the Prairie 
Oil & Gas Co. 15 to 50 cents per barrel, the greatest reduction 
being on 40 degrees and above. Illinois and Prineeton were 
dropped by the Ohio company 25 cents, the new price being 
$122. The Magnolia Petroleum Co. to-day ert certain 
grades of Mid-Continent oil 10 to 15 cents below prices estah- 
lished in their cut of Oct. 30 last. New prices are, under 28 
gravity, 40c. per barrel; 20 to 30.9 gravity, 60 cents; 31 to 
32.9, 75 cents; 33 to 39.9, $1; and 40 and above, $1 25. The 
company redveed Corsicana heavy to 40 cents per barrel 
The Ohio Mil Co. has reduced Grass Creek. Light Crnde. Elk 
Basin and Lance Creek 40 cents per barrel; Big Muddy, Roek 
Creek and Mule Creek are dropped 30 cents a barrel; Lime. 
Indiana, Plymouth. Waterloo and Worcester are reduced 25 
cents. Retail gasoline was reduced 1 cent in Ohio. The 
new price is 18 cents. Gasoline quiet and featureless. Fx- 
port demand is still small. Bunker oil, like gasoline, is also 
quiet and featureless. The priee is unehanged at $1 45 
f. b. New York Harbor refinery. New York prices: 
Gasoline, eases, cargo lots, 25.15¢.: U.S. Navy specifications, 
11.50e.; naphtha, eargo lots, 12.50¢.: 63 to 66 degrees, 
14.50¢.; 66 to 68 degrees, 16e. Kerosene, in eargo lots, cases, 
16.90e. Petroleum, refined. tank wevon to store, 14e. 
Motor gasoline, garages (steel barrels), 1614e. Closing prices: 


o. 


Okla. Kan. & Tex_329 and over_$1 89| Mid-Continent ___49 and over_$1 25 


27-28.9 dee 169} 22-39.9 dee 199 
25-26.9 deze 1 4} Relow 323 deg 075 
23-24.9 dee. 1 25|Caddo _.25-327.9 dee. 115 
39-22.9 dez_ 1 19) 28 and over_ 1 25 
28-29.9 deg_ 075) 39-324.9 det. 110 
Below 33 deg 0 50! Below 32 deg 0 75 
Pennsylvania _ - --- $3 Ai Raciand....._...90 751 Minels.........- $1 22 
pS 1 45! Wooster. ___- - e 25| Crichton tae hata 0 an 
ie cose 1 Rs cwccscuone) Be Ie i ctenus 0 An 
Somerset, light... 1 49%! Indiana _______-. Se OD a cb aioe mee 199 
Wyoming _ — . 1251) rinceton ....... 4 


aah 1 22|Calif.. 35 & above. 07 
Smackover, 26 deg. 0 75!Canadian_______ 2 98!Gulf Coastal 1 
Bull-Bayou 32-34.9 1 00! 
RUBBER early in the week showed little change. Business 
was very auiet and the tone rather unsettled owing to easier 
London eahles and a renort that a big tire company had rea- 
dueed its list 15%. First latex crepe, spot, November, 
27 4e.; smoked ribbed sheets, spot, November, 263<c.; 
December, 2654e.; January-March, 27 %e.; Anril-Tune, ?8e. 
Later prices advanced here with London. Smoked ribbed 
sheets, spot, 263/c.: November, 2634c.; December, 27 Ke.: 
January-March, 27% to 275e.; Anril-June, 284% to 28 e.: 
first latex crepe. snot, November, 2734¢. London on Nov. 6 
was steady at 1334d. for plantation standard on the spot. 
An inerease of 877 tons for the week took place in the Londen 
stocks. 'Thev are now 59,300 tons against 58,493 tons a 
week ago, 68.296 tons last year and 70,037 tons two years °g". 
London on Nov. 7 advanced Yd., touching 14d. On 
Nov. 8 it advanced M4d., i. e., to 144d. paid. 


HIDFS.—River Plate hides were quiet early in the week. 
United States buyers took very few frigorifico hides, but 
European tanners were inquiring. Artiga steers, $45, or 
15 9-16c. c. & f. Here common dry hides were steady 
but quiet. Bogata, 19%4c. Tater sales were 21,000 hides 
at a decline, including 16,000 Swift La Plata steers at 
$38, 25, or 13%c. Of these 8,000 were taken by Europe. 
Some 1,000 frivorifico cows sold to Europe at 10 9-16c. 
Common dry hides were dull and unsettled with bids low. 
Sellers ask 22e. to 23c. for Hankow cows for shipment 
from China. Domestic hides are tending downward. A car 
was sold of native bulls at 9c. for koshers and 9%c. for stuck 
throats. Small packer hides are in rather better demand. 
Sales are renorted of 5,000 Brooklvn native steers, 90% 
spredies, at 14%c. Country hides dull and weak. 


OCEAN FREIGHTS were quiet but steady early in the 
week. Grain tonnage was in less demand. But a large 
movement of grain is expected from Montreal before the 
St. Lawrence River navigation closes. 


Yharters included crain from Montreal to Antwerp and Hamburg, l5c.. 
November: from North Pacific to Unitei Kingdom and Continent, 37s.. 
with ovtions. February: grain from Montreal to three ports in Denmark, 
21c., November: grain from Atlantic ranve to Genoa. 3s. 74d., December; 
grain from North Pacific to United Kingdom and Continent. 35c., Decem- 
ber cancelinz: from North Pacific to United Kinedom and the Continent, 
37s. 6d., Januarv: lumber from Gulf to River Plate, $14, Februarv; wheat 
from Pacific Coast to Shanghai, 6s. 154., Januarv-Februarv loading: ore 
from Huelva to Charleston, 7s. 6d., November toadine: rain from Port- 


from Atlantic range to wast Italy, 20c. and 20 4c. for one and two ports, 


November; from Montreal to United Kingdom, 3s. 9d., late November. 


COAL.—Bituminous has been in somewhat better demand, 
owing to colder weather. The output is gradually rising. 
Better markets for soft coal were also reported in New Eng- 
land and the West without advancing prices. There has 
latterly been less demand for domestic anthracite. 


TOBACCO has been in fair demand from some large inter- 
ests. Others hold aloof or buy very little; their purchases 
are merely tosupply pressing wants. The Connecticut pool 
reported sales of broadleaf amounting to about $2,000,000. 
Officials of that organization express themselves as very well 
satisfied under the circumstances with the amount of business 
done. Stocks in the hands of independents have met with 
a fair demand. Nominal qutoations are: Ohio-Gebhardt B, 
25c.; Little Dutch, 32c.; Pennsylvania: Broadleaf filler, 12 to 
15c.; B, 38c.; Porto Rieo, 45 to 95e. Connecticut: broadleaf 
filler, 15c.; brocks, 25 to 30c.; top leaf, 25 to 30c.; No. 2 
sec., 40 to 60c.; No. 1 sec., 70¢. to 90c.; fillers, 15¢e. Wis- 
consin Havana B, 22c.; binder North, 45 to 55c.; binder 
South, 25 to 35c.; Havana seed fillers, 12¢.; medium wrap- 
pers, 75c.; dark wrappers, 50c.; seconds, 70c.; light wrappers, 
$1 to $1 20; New York State dark wrappers, 50c. Tobacco 
production showed a decrease in the Government report from 
the crop forecast a month ago, with a total of 1,436,738,000 
Ibs., or 112,000,000 Ibs. more than produced last year. It is 
the fourth largest crop ever grown. Connecticut, 43,500,000 
lbs.; Pennsylvania, 60,260,000; Ohio, 53,200,000; Wisconsin, 
49,060,000; Kentucky, 476,280,000 Ibs. 


COPPER met with a better inquiry. Most producers 
were quoting 12%4¢., though some small producers were 
willing at one time, it is said, to sell at 125<e. Later on 
the market became firmly established at 1234c., all of the 
metal at 125<ce. having been absorbed. Brass mills are 
reported good buyers. Late in the week the Copper Export 
Association advanced its price to 13¢., ¢. i. f. European 
ports. 


TIN advanced with London. The heavy buying of tin 
plate has been a feature. The Steel Corporation, it is said, 
recently received orders for 4,250,000 boxes and there was 
said to be a new inquiry for 150,000 boxes. Spot tin was 
quoted at 43%e. The world’s visible supply of tin was 
20,567 tons at the end of October. against 19,864 tons at the 
end of the preceding month. There has been an increase of 
1,110 tons in September and a gain of 543 in October 1922. 
The visible supply in the United States at the end of October 
was 11,591 tons, against 12,441 tons at the end of September. 
Shipments of the grades of tin in October were as follows: 
Straits, 6,665 tons; Branca, 787 tons, and Chinese, 634 tons. 


_LEAD has been firm with other metals, but quiet. Spot 
New York, 6.75@6.80c.; East St. Louis, 6.45@6.50e. 


ZINC quiet. Prices have been firmer at 6.70@6.75c. 
for spot New York and 6.36@6.40c., East St. Louis. Ore 
is _ firmer at an advance of $1 for prime Western grade 
at $41. 

STEEL has been dull in many directions and more or 
less unsettled. Equipment and other orders increased here 
and there but there was no real awakening of miscellaneous 
business. Railroads, automobile and building concerns are 
buying steadily as heretofore. Outside of these industries 
buvers purchase svaringly for immediate delivery, hoving 
for lower prices. Yet the production has fallen off somewhat. 
Black sheets are 3.75¢. and galvanized sheets are 4.90c. 
The Japanese Embassy announces that it has awarded 
13,000 metric tons of black sheets, gages 28 to 30; 3,500 
tons of corrugated galvanized and 3,500 tons of plain galvan- 
ized steel sheets for the Jananese Government to the Amer- 
ican Sheet & Tin Plate Co. An inquiry for 3,000 tons of 
wire nails is divided, 2.000 tons going to Youngstown Sheet 
& Tube Co. and 1,000 tons to Pittsburgh Steel Co. It is 
understood that 70,000 tons of sheets and wire products 
have been placed with British makers, of which 35,000 tons 
of sheets and 1,500 tons of nails were placed directly by the 
Japanese Government. Some big tin plate and sheet 
interests ask old prices for the first three months of 1924 
regardless of outside cutting. Little actual business has 
been done, but it is declared that there is an inquiry for 
150,000 boxes of tin plates. All makers ask $5 50 per box. 
Recently the U. 8S. Steel Corporation received big orders for 
boxes. Tin plates in a way are an outstanding feature in 
the steel industrv. But taking the steel industry as a whole, 
some contend that the tendency of prices is downward. 
The ingot output fell off 1% in October as against a 3% 
decrease in September. The daily October output dropped 
only 1,241 tons. Two more working days gives a larger 
total and the yearly rate at the present ratio is 40,867,266 
tons. The approximate daily production of all companies 
in the United States was 131,406 tons, as compared with 
132.647 tons, the revised figures for September. The total 
production for October was actually greater than for August 
because there were 27 working days as against 25 in Sep- 
tember. The comnvanies which report to the Institute 
representing 95.35% of the total output in 1922 turned out 
3,382,986 gross tons, against 3,161,964 tons for September. 


PIG IRON has fallen, it is said, below $20 for No. 2 
foundry at Birmingham with a fair business in amall lots. 





land to Bristol Channel. 3s. 14d., November: erain from At'antic range to 
French Aflantic ports, 3s. 10'4d. one port and two ports, November: grain 





It is enough to keep blast furnaces going. There is a certain 
amount of business here and some are hopeful of better things 
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before very long. But it is said that charcoal has sold at 
something under $27, Lake Superior furnace, even though 
charcoal Bow above the parity of other iron. Connells- 
ville coke has been slow at $5 to $5 50 for ordinary foundry 
and $4 forfurnace. Declines have been checked by a ~— 
reduction in the output. As to pig iron production, it fell 
off 24%% in October and there was a net loss of ten furnaces 
the smallest of any month this year. Daily output was 
101,586 tons against 104,184 tonsin September. The actual 
tonnage in October was 3,149,158 tons against 3,125,512 
tons in September. In October 18 furnaces suspended oper- 
ation, while 6 camein. Furnaces in blast at the start of this 
month were 245 with a daily capacity of 99,039 tons. Octo- 
ber output, though the smallest of any month this year, 
exceeded that of October 1922 and 1921. Basic was $22 
in the Valley district, but later on was said to be $20 50 to 
$21 50. In eastern Pennsylvania the nominal prices are 
supposed to be $22 50 to $23 delivered. 

WOOL has been steadier with foreign markets still rising. 
But mills as a rule refused to follow the European advance. 
Such prices, indeed, are well above those asked for foreign 
wool held here in bond. It is argued that American mills 
can put down the foreign markets by holding aloof. France, 
it is insisted, cannot mold the world’s markets; it is trying, 
it is declared, to do more than it can carry out in the wool 
trade. Carpets and rugs are slow and mills are therefore 
loath to buy wool. New England prices partly if not largely 
nominal; Ohio and Pennsylvania fleeces, Delaine unwashed, 
53 to 54¢.; unwashed, 48 to 49c.; % blood combing, 54e.; 
% blood combing, 51 to 53c. Michigan and New York 
fleeces: Delaine unwashed, 50 to 5le.; fine unwashed, 47 to 
48c.; 4% blood unwashed, 52 to 53c.; %4 blood unwashed, 
52 to 53c.; 4% blood unwashed, 46 to 47¢. Wisconsin, Mis- 
sovri and average New England: % blood, 51 to 52¢.; % 
blood, 46 to 47c.; % blood, 45 to 46¢. Scoured basis: 
Texas, fine 12 months, $1 15 to $1 20; fine 8 months, $1 05 
to $110. California: Northern, $1 15 to $120; middle 
county, $1 10; all defective, 90c.; southern, $1 to $1 05; full 
free, $1; fall defective, 90 to 95e. Oregon: Eastern No. | 
staple, $1 25 to $1 28; fine and fine medium combing, $1 20 
to $1 25; eastern clothing, $110 to $115; valley No. 1, 
$115 to $118. Territory Montagan, fine staple, choice, 
$1 28 to $1 30; 4% blood combing, $1 15 to $1 20; 3% blood 
combing, $1 to $1 02; 44 blood combing, 80 to 82c. Pulled: 
Delaine, $1 20 to $1 25; AA, $1 10 to $1 12; A supers, $1. 
Mohair, best combing, 78 to 83c.; best carding, 70 to 75c. 

In London on Nov. 2 joint offerings of 9,500 bales, mostly 
crossbreds, met with a good demand. Closing prices were 
unchanged to 5% above September price levels in merinos 
and fine crossbreds. Medium crossbreds advanced 10 to 
15%. Sydney, 1,165 bales; coarse 1% greasy merinos, 
27d. to 34d.; greasy crossbreds, lambs, 9% to 184d. Vie- 
toria, 2,076 bales; greasy crossbreds, 10d. to 1614d.; scoured, 
144d. to 36%d. A small quantity of scoured merinos 
brought from 30d. to 52d. New Zealand, 5,818 bales; 
greasy crossbreds, 10d. to 25d. The bulk went to Yorkshire. 
Best slipe halfbred lambs, 27d.; seoured halfbreds, 404d. 

In London on Nov. 5, when the wool auctions were re- 
sumed, joint offerings of free and Realization Association 
were 10,700 bales, chiefly crossbreds; demand good. Prices 
firm. ‘Yorkshire was the largest buyer. Details: Sydney, 
883 bales; greasy crossbreds, 17 4d.to 23 4d.; scoured, 244d. 
to 34d. Queensland, 679 bales, greasy merinos, 2114d. to 
304d. Victoria, 2,787 bales; greasy crossbreds, 10d. to 
234d.; scoured, 18d. to 30d. The selection was large; 
prices varied; most of the wool went to the Continent. West 
Australia, 630 bales, greasy merinos, 19%d. to 274d. 
New Zealand, 5,765 bales, greasy crossbreds, 104d. to 244d. 
slipe, 1344d. to 28d. On the 6th inst. in London offerings 
were 11,270 bales of free wools. Attendance good. Selec- 
tion about equally merino and crossbred. Quick sale to 
British and Continental buyers at firm prices. Sydney, 626 
bales; greasy merino, 26d. to 32d.; scoured, 3514d. to 41d. 
Queensland, 1,097 bales; greasy merinos, 18%4d. to 27%4d.; 
scoured, 48d. to 52d. Victoria, 2,774 bales; greasy merinos, 
24d. to 3444d.; crossbreds, 114d. to 22d. New Zealand, 
5,365 bales, chiefly greasy medium to coarse crossbreds, the 
bulk to Yorkshire, 914d. to 16d.; slipe qualities in good de- 
mand from British buyers and the Continent, 114d. to 
27 Ved. 

In London on Nov. 7 joint offerings were 10,000 bales of 
crossbred. Demand excellent, both for British consumption 
and the Continent. Prices firm, sometimes slightly higher. 
Sydney, 1,355 bales; greasy crossbreds, 1034d. to 23 V4d.; 
lambs, 10%d. to 19%d. Victoria, 2,462 bales; greasy 
crossbreds, 1034d. to 18 %d.; scoured, 9d. to 36 l6d.; pieces, 
8d. to 22d.; lambs, 1114d. to 30d. A small supply of greasy 
merinos brought from 30d. to 33d. Scoured merino lambs 
40d. to 48d. New Zealand, 6,204 bales crossbreds; greasy, 
914d. to 24d., chiefly to Yorkshire; slipe, 1314d. to 284d. 
In London on Nov. 8 offerings were 11,000 bales. Good 
demand from British and Continental buyers, with an 
occasional American bid. Prices firm, especially on cross- 
breds. Details: Sydney, 1,252 bales; greasy merinos, 27 4d 
to 33 4d.; scoured crossbreds, 2214d. to 36d. Queensland, 
1,848 bales; greasy merinos, 20d. to 314d.; scoured, 46d. to 
58led. Victoria, 1,987 bales; scoured crossbreds, 12d. to 
38led., the bulk to the Continent. Scoured lamb’s wool, 
12}4d. to 32d. New Zealand, 5,813 bales crossbreds; best 
greasy, 23 14d.; slipe, 28d.; most of these went to Yorkshire. 





COTTON 
Friday Night, Nov. 9 1923. 

THE MOVEMENT OF THE CROP, as indicated by 
our telegrams from the South to-night, is given below. For 
the week ending this evening the total receipts have reached 
235,636 bales, against 349,036 bales last week and 277,177 
bales the previous week, making the total receipts since 
Aug. 1 1923, 2,905,292 bales, against 2,730,229 bales for 
the same period of 1922,showing an increase since Aug. 1 
1923 of 175,063 bales. 





Receipts at— | Sat. | Mon. | Tues. | Wed. | Thurs. | Fri. | Total. 
Galveston 17,069) 15.487, 30,980) 19,889) 10,145| 13,778) 107,348 
, % pees -| ""410| 410 


Texas City eke womns| eee 

lous 9.535) ~ | 9195) 416) 10.322] 16,704 

New OF 730) 5! 11.090| 5,548| 31425] 48.085 
848 3.597 





New Orleans..--| 4,730) 10, 
Mobile 476 é 
Pensacola 

Jacksonville ----} 

Savannah 

Charleston 

Wilmington 

Norfolk 

Boston 

Baltimore 

Philadelphia - - - -| 


55 
19,026 
9,425 
5,686 


6 ’ 
23,207 
250 
1,738 
50 








26,609! 40,532'235,636 


The following table shows the week’s total receipts, the 
total since Aug. 1 1923 and stocks to-night, compared with 
last year. 


' 41,058 








1923. | 
This ,SinceAug| This 
Week. | 11923. | Week. | 1 1922. | 
107,348) 1,522,617 124,244) 1,354,863 
410| " 15,934) 7.491) "44,243 
479°988| 51,348! 
| 


1922. 


| Stock. 
Since Aug) 


Receipts to 
Nov. 9. 








Galveston 

Texas City 
Houston 

Port Arthur, &c-- 
New Orleans 
Gulfport 

Mobile 

Pensacola | 
Jacksonville 909) 
Savannah 168,713) 
Brunswick-- -- ~~ - 117) 
Charleston 80,581 
Georgetown | 
Wilmington 5,686) 62,733) 
Norfolk 23,207; 180,712 
N'port News, &c-_| 

New York 


| 


331,609 








5,392 
17,870) 








TE. cncnene '235,636 2,905,292 294,227 2,730,229! 832 ,879' 1,208,437 





In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 





Receipts at—| 1923. | 1922. | 1921. 


107,308) 
16,700) 


1918. 


35,674 
3,230 


474 





1920. | 1919. 


122,658) 97,484 
30,122} 22,040 


Galveston-_ - - -| 81, 
Houston, &c_| 30, 
New Orleans- 3¢ 
Savannah _---| 
Brunswick --_-_| 
Charleston - - -| 
Wilmington - -| 
Norfolk- - - - - - 
N’port N., &c. 
All others - -- -| 


Tot. this week} 235,636! 294,227 263,684! 288,858 
Since Aug. 1_-i2,905,292 2,730,229 2,475,744 (2,045,327 2,115,694 











1,788,893 





The exports for the week ending this evening reach a total 
of 87,388 bales, of which 23,203 were to Great Britain, 
10,555 to France and 53,590 to other destinations. Ex- 
ports for the week and since Aug. 1 1923 are as follows: 





From Aug. 1 1923 to Nov, 9 1923. 
Exported to— 


Ezported to-— 





” Exports 
Srom— 


| Week ending Nov. 9 1923. 
| 
! 


Great \ 


| Great 
Britain. France.| Other. | Total. 


Britain. France. 


224,303) 
159,069) 
22,359) 


Tota. 


836 ,621 
478,982 
64,621 
1,855 
2,246 
69,983 
50 








Galveston - -| 
Houston __. 
New Orleans 


7,446, 8,307, 5,912 21,665 
996 1,800) 13,142 


157 ,065 


Pensacola -. 
Savannah __ 
Brunswick-- 
Charleston - 
Wilmington. 
Norfolk - ..- 
New York__ 





7,050 
5,447 
Philadelphia’ } 

et tS odenesl samen: a Pe 
San Fran’co | | 4,976 
Seattle 4,900 





25) 
3,000, 3,500 
aa'708 44'703 
38,169, 38,169 
601,408 299,276 967,502/1,868,186 


Total 1922_| 41,830 4,937) 91,573138,340 525,281) 257,436 834,363/1,617,080 
Total 1921-| 54°412 96.293150,.705 482,278 271,072 1,172,307|1,925,657 


NOTE.—Erzports to Canada.—It has never been our practice to include in the 
above table exports of cotton to Canada, the reason being that virtually all the 
cotton destined to the Dominion comes overland and it is impossible to get returns 
concerning the same from week to week, while reports from the customs districts 
on the Canadian border are always very slow in coming to hand. In view, however, 
of the numerous inquiries we are receiving regarding the matter, we will say that for 
the month of September (no later returns are as yet available) the exports to the 
Dominion the present season have been 6,163 bales, of which 5,529 bales were to 
Quebec and 634 bales to Maritime Provinces. In the corresponding month o the 
preceding season the exports were 4,672 bales. 

For the two months ending Sept. 30 this year there were 10,993 bales exported# 
as against 18,983 bales for the corresponding two months last year. 





Total.__.| 23,243 10,555, 53,590, 87,388 











_In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. 
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On Shipboard, Not Cleared for— 
Great ) Ger- Other , Coast- Leaving 
Nov. 9 at— Britain.| France. | many. \Cont’nt.| wise. | Total. | Stock 
Galveston. ___- + 16,522) 7,200| 15,000] 25.835) 15,000] 79,557| 266.710 
New Orleans_ 3,130) 1, 297| 5, 005) 10,32 5) 2,291} 22,048) 137 577 
Savannah __-___ EE eo ie ee a ee 700} 7,200) 80,310 
Charleston. __-| -..__. Sager {pawcveie Peete of Fas Bho: 56.000 
Mobile. - _- --- en beeceie 22); 762) 1,784) 11,076 
_ ae ee ee oO ies eral eae enicd Pare 93,740 
Other ports *__| ~ 2,200] ~~ 200) ~ 1.000, ~ 1.500) ------ |” 4,900] 71.977 
} | | 
Total 1923 __| 28,952! 8,697) 21,005) 38,082) 18,753)115,489| 717.390 
Total 1922- -| 43, '657| 37,505, 18,529) 44,781) 15,282)159,754 1,048,683 
Total 1921__| 37.158) 40.678 23.660’ 49.413! 7,316 158,225/1,411,135 
* Estimated. 


Speculation in cotton for future delivery has been remark- 
ably active at a no less remarkable advance in prices. On 
Wednesday the trading here was estimated at as high as 
750,000 bales and it was also very active on Thursday. The 
cause is to be sought in the facts of supply and demand. 
Crop estimates have been steadily decreasing. Recently 
the Government reduced its estimate some 767,000 bales to 
a total of 10,248,000. This refers to the outlook, however, on 
Oct. 25. Following that date came rains and frosts which, 
it is insisted, did much damage, especially in the Southwest, 
and the tendency has been of late to estimate the crop be 
low 10,000,000 bales. The other day a ginning concern at 
the South put it at 9,920,000 bales. Yesterday a crop re-. 
porting bureau here stated it at 9,782,000 bales, or in other 
words, 466,000 bales less than the Government estimate on 
Nov. 2, and 1,233,000 less than the October report, meaning 
the condition on Sept. 25. To make matters worse and as if 
to confirm these reduced estimates of the crop, the ginning 
continues to run well below that of last year up to Nov. 1. 
In other words, the total up to that date this year is 7,554.- 
587 bales, or roughly, 595,000 bales less than up to the same 
date last year, when the crop was 9,760,000 bales. That is 
to say, the total this year of 7,554,587 must be compared with 
8,139,215 up to the same date last year, 6,646,354 in 1921 and 
7,508,633 in 1920. These figures may have no great signifi- 
cance if the crop is late, or at any rate, not so much signifi- 
cance that some have given them. Certainly cognizance 
must be taken of the fact that the muddy condition of the 
roads has interfered with the delivery of the cotton to the 
gins after it was picked. It is also a fact that when the gin- 
ning returns appeared on the 8th inst. they had little effect. 
They had been discounted. If the Government estimate of 
10,048,000 bales is accepted this ginning would indicate that 
some 75% has been ginned if a crop estimate of 9,782,000 
bales is taken as nearer the mark, the ginning is in the neigh- 
borhood of 77% against 83.7% up to Nov. 1 last year, 
83.3 in 1921 and 56.6 in 1920. Here is a big range, and it 
shows that early ginning figures are not altogether reliable 
as an index of the crop. Yet this year some regard them as 
more significant than usual because of the tendency to re- 
duce the crop estimates, and they are inclined to think that 
not more than 2,000,000 to 2,500,000 bales remain to be 
ginner between now and March 20, when the final gining 
report will be issued. That the crop estimates, to go no fur- 
ther, have had a disturbing effect, is plain enough on both 
sides of the water. Liverpool no longer reports sales of 
merely 5,000 bales a day of the actual cotton. The totals 
have risen to 10,000 bales of late and on Thursday even to 
15,000. To-day 12,000. Manchester, it would seem, is 
alarmed. Besides, it is said to be doing a better business, 
even though it is still true that many of the bids for its 
goods are unworkable. But the reports are persistent that 
there is a better demand for Manchester’s goods. It is true 
that Lancashire interests are still besieging the British Gov- 
ernment for aid in one way or another. But it is surmised 
that some of the Lancashire mills were over-capitalized dur- 
ing the war and the difficulty in paying dividends on in- 
flated stock accounts perhaps in part at least for the anxiety 
of some of the spinners to share in the aid which the Brit- 
ish Government is giving to various elements of the popula- 
tion. Meanwhile Fall Kiver has awakened. The demand 
there has been sharp. The week’s sales of print cloths are 
estimated at as high as 400 0UU pieces. It 1s many weeks 
since such a weekly total was reported. In the interim it 
has been as low as 50,000 pieces. Prices are rising for cot- 
ton goods at Fall River and in Worth Street. Trade buying 
here has -been on a very large scale. That means spot 
houses and the mills. It is insisted, too, that there is still 
a very large prospective demand from the mills in the shape 
of “calling” cotton. 

As for the spot markets, they have been rapidly rising. 
England is said to be buying heavily in Texas. In some 
eases Liverpool buyers have been taking low and strict low 
middling cotton. The tendency of the upper grades has 
been to increase their premiums. It is regarded as a low 
grade crop. Recently discounts on the low grades have been 
increasing, coincident with rising premiums on the better 
grades. Export demand has increased. Houston’s exports 
thus far this season, it is interesting to notice, are some 
200,000 bales larger than up to the same time last year. One 
illuminative fact is seen in the recent depression in sterling 
exchange. It is said to be due in part to a very large offer- 
ing of cotton export bills here. Naturally, too, a decline in 
sterling exchange has had a tendency to stiffen prices in 
Liverpool. Meanwhile speculation here has reached a pitch 
of excitement not seen for years. Everybody seems to have 





it ran up 200 points in a single day and the rise was only 

stopped by the 200-point limit rule still in force at the New 

York Cotton Exchange, as it was during the war. On Thurs- 

day, after a reaction of some 70 poitns, prices suddenly 

turned and advanced 98 to 116 points, the latter on July 

under the whip and spur of a revival of trade at Fall River, 

big trade buying, an active and higher stock market, to- 

gether wit country-wide buying, for a rise. Hedge selling 

has practically died out. Some hedgers have covered and 

stand unhedged. Some big cotton goods interests, it is de- 

clared, have covered on a large scale during the week. A 

crop estimate of 9,782,000 bales was telegraphed all over the 

country and cabled throughout the world. Its effect was 

very apparent. 

On the other hand, the advance recently has been about 5c. 

per pound and from the low of the season 13\%4c. Some cool 

heads think it is about time to pause and look things over. 

Such advances, they maintain, discount a good deal. It is 

certain that the consumer will balk at some point. He has 

for several years past. Nobody knows at what price he will 

refuse to go on. But there is a limit. That is not denied by 

anybody. There is bound sooner or later to be an automatic 

check to the rise. Some parts of the country are suffering 
from a lack of their old buying power. Merchandise is 154% 

higher than in pre-war times. The dollar is, strictly speak- 
ing, worth only about 65\%4cents. It is possible that the 
crop is being somewhat under-estimated. But whether it 
is or not, one thing is clear enough, namely the long interest 
here is steadily mounting. The speculation will sooner or 
later become unwieldy. On a sudden, if prices follow the 
usual course, they will lurch violently. Some experienced 
men in the cotton business think the cotton speculation is in 
a dangerous condition. Three different months have crossed 
the 34-cent line. Not a few think that the bullish facts in 
the situation have been amply discounted, or certainly for 
the time being. On Thursday there was heavy selling in 
Liverpool by local, London and Continental interests on that 
idea. The same thing happened in New York. It is true 
that eager speculators, after a drop of 70 to 73 points, re- 
entered the market and caused a big rally, i. e. 100 to 116 
points. But for all that, not a few veterans say that it is 
a time for caution. To-day prices declined some 125 to 140 
points and closed at not far from the lowest of the day. The 
fall was due largely to a lower Liverpool market, reports of 
a Bavarian revolt against Germany and very heavy profit- 
taking after a recent sharp advance. The Bavarian revolt 
failed, it is said, and the stock market was active and 
higher. Liverpool’s spot sales were still large and the trade 
for a time bought heavily here. Also for a time there was a 
good deal of new buying. All this caused a temporary rally 
of some 40 to 50 points. Liverpool was buying. Covering 
was heavy. Manchester was firm with a rising demand. 
The Master Spinners’ Federation of Lancashire was voting 
on the question of resuming full time. Liverpool people in 
some cases seem to think it would. Some Massachusetts 
and New Hampshire mills are running on full time and even 
at night. Fall River’s sales of print cloths for the week were 
estimated at as high as 300,000 pieces, with prices of various 
goods up 4 to %c. But on the rally there was a good deal 
of cotton offered, more than at any time during the week. 
This was attributed partly to a rumor that the United States 
and France were unable to agree at a conference in regard 
to the German reparations question, though it is curious, 
by the way, that the active and higher stock market paid 
no attention to such a report. It came via London. But 
the pressure of cotton was undeniable. The market had 
become overbought. Texas reported less demand for export 
and an easier basis. Prices ended, however, 40 to 100 points 
higher for the week. Spot cotton closed at 33.35c. for mid- 
dling, after being as high as 34.55c. on Thursday. The net 
rise for the week is 55 points. 

The following averages of the differences between grades 
as figured from the Nov. 8 quotations of the ten markets, 
designated by the Secretary of Agriculture, are the differences 
from middling established for deliveries in the New York 
market on Nov. 15 1923. 


PM tsaknnnsniekenns 1.72 on | *Middling ‘‘yellow’’ tinged____._1.63 off 
Strict good middling..........-.. 1.45 on | Good mid. light yellow stained... .78 off 
5: . }3xA a 1.17 on | *Strict mid. light yellow stained_.1.31 off 
i _ — e ees .74 on} *Middling yellow stained....... 1.93 off 
Strict low middling........---- 1 13 of’ | Good middling *‘ ‘gray”’ nablabainaeal | .28 off 
Low Ttitthbnawakeaed +é 2.°3 off | *Strict middling * lo nwkwie 81 off 
*Strict good ordinary.......-.-. 3.38 off | *Middling ‘‘gray” .......-...-. 1.45 off 
CEs GE kecesucecesececd 4.50 of! | *Strict low mid. “‘yellow’’ tinged .2.60 off 
Good middling spotted........- 43 on | *Low middling ‘‘yellow” tinged. _3.64 off 
Strict middling spotted........-. .09 off | Good middling “‘yellow” stained_1.31 off 


Middling spotted.............. -85 off 
*Strick low middling spotted_-_-__1.85 off 
*Low middling spotted.......-.- 2.91 off 


*Strict mid. ‘‘yellow” stained_.__1.89 off 
*Middling ‘“‘yellow” stained_...- 2.53 off 
*Good middling ‘“‘blue” stained_.1.10 off 
Strict good mid. “yellow” tinged. .20 on | *Strict middling ‘‘blue” stained __1.64 off 
Good middling “yellow” tinged._ .21 off | *Middling ‘‘blue”’ stained. ___.-_- 2 34 off 
Strict middling “yellow” tinged_. .68 off| * he e grades are not deliverable. 


The official quotation for middling upland cotton in the 
New York market each day for the past w eek has been: 

Nov. 3 to Nov. 9— Mo Tu Wed. Thurs. Fri. 
> iddling upland.____._______32. 5 33 'b5 Holiday 34.50 __ 34. 55, 33.35 
NEW YORK QUOTATIONS FOR 32 YEARS. 

The quotations for middling upland at New York on 
Nov. 9 for each of the past 32 years have been as follows: 











been buying cotton, as it gave quick results. Only recently 


1923 _....33.35c.| 1915 ----.11.60c. 1907 ----- 10.80c.|1899 _.... 7.75ce. 
1922 .---= OS ees) lh 10.10c.|1898 .-.-- 5.3lc. 
IUEE acces 18.00c. {1913 --___13.70c./1905 -----11.80c./1897 _---- 5.88c. 
1920 ....< 19.85c. | 1912 -._-. 12.25c.|1904 -.--- 10.15c. | 1896 -..-- 8.19¢. 
1919 _....39.80c.}1911 ....- 9.45c. | 1903 -..--11.15c. | 1895 ~~ --- 8.75c, 
1918 ....-31.16c. | 1910 -...- 14.75c. | 1902 ...-- 8.45c. | 1894 ..--- 5.62c, 
1917 ..-..29.05c. | 1909 -..-- 14.65c.|1901 ----- 7.88c. | 1893 ----- 8.25¢c. 
1916 .---- 19.60c. | 1908 ...-- 9.35c. | 1900 .---- . 18 
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MARKET AND SALES AT NEW YORK. 

The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader we also add columns 
which show at a glance how the market for spot and futures 
closed on same days. 





Spot | Futures SALES. 
Market | Market 
Closed Closed 


Spot. )Contr’t., Total. 


Saturday __. 
Monday _- 
Tuesday __- 
Wednesday - 
Thursday 
Friday 


Steady, 5 pts. adv__- 
Steady, 40 pts. adv 


Steady. _- 
yo: z 
HOLIDAY 
Steady, 125 pts. advj_______- ‘ 
Steady, 5 pts. adv__|Steady__ 

Quiet, 120 pts. dec. iE isy - 


Tarot | 


: dieaaad nil | nil | nil 
FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 











Saturday, Monday, Tuesday, Wed’day, Thursd'’y, 
Noe. 3. | Nov. 5. | Nov. 6. | Nov. 7. | Nov. 8. 
N goember | 
Range__ | 
Closing 
December-— 
Rabge 
Closing 
January 
Range. 33.18-. 
Closing __ 33.65-. 
February — j 
Range____.|— — —-|— ~ i— — - 
Closing. __. 31.88 —/32. 33.73 
March— | } 
Rapge___._ 31.90-(33 31.85-S73 
Closing... _'31.90-.96 32 .61-.68 
Apri— | | | 
Range. 
Closing 
M ay— 
Range ___ 
Closing _ 
June— 
Range. 
Closing. 
July — 


Friday, | 
Nov. 9. 


— 32.36 
32.50 


~_-|82.25 33.80 — 33.90 — 32.57 — 
|g 25-.90 32 
-|32.25-.34 32 
| | 
31.80-f24 31.78-/55 
_'31.85-.95 32.50 


18-.90 


33.47-€10 33.25-€25 32 60-465 
75-.80 


133.95-e02 34.03-.07 32.70-.84 
{ j 


32.18¢.25 


32 .95-193 
33 .67-.65 


32.30 
32.30 


40 31.78-193 


78 
74 


5 i —| 33.80 — 3: 
31.85-€20 


33.35-€00 33.10-€20 32.! 
93 33.95-e00 32.60-. - 


33.82 
= 
HOLI- |33.85 
DAY. | 
33.35 
|33 85 
| 


-|32.58 — 


= ~ one re aes " =e 
-(31.94 “| —|33.97 —|3: - —_-— 
| | 
..|31.93-£32'31.90-/68 
.-|31.98-J00 32.55-.60 


| 
98 33.15-e22 3: 


150 31.90-€22 
93, 34 00-07 3: pies 


68) 
---\—— —|32.14 
.-|31.65 —)/32.30 


7 - 190.36 


33.75 


-| 33.55 
| 

31.45-f00 31 .40-f20 |39 85 

31.45-.47|32.05-.10) 133.30 


} 

| | 

-.-|29.85 -| 
Closing____|29.85 “| 
Se plember— | 
Range__.__|28.85 —/28.99-118) 
—{28.90 —} 


Closing _-__ _|28.85 
__|28.00-.40!27.75-115' 


15) 32 60476 
38/33 .48-.55 


32.1! 


i01 
32.25-.29 


31.40-476 


~|30.45 


«fe 


? 30.6 
——|31.85 


-75 29.85 975 
30.65 - 


29.40 -——|28.80-125 29.1! 


— \28.80-140 
29.00 —|29.15 28.45 —|— - . 


} 


October — | | 
27 .70-135 27 .70-128) 27 .10-.80 27.10-140 
'28.00 —!27.95-.97! 2770-10028 .10-.20!27.20-.27|— — 


Range _-. 
$29c. ¢28c. e34c. 14133c. 7 3lc. 


Closing - - 

f 2c. 

THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, as 
well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 

Noe. 9— 1923. 1922. 
Stock at Liverpool - 578,000 


Stock at London_ 4,000 
Stock at Manchester - 53,000 


635,000 
5.000 
100,000 





1921. 


1 
a 852,000 8 





Total Great Britain 
Stock at Hamburg 
Stock at Bremen 
Stock at Havre 119.000 
Stock at Rotterdam ‘ 5,000 
Stock at Barcelona ' 64,000 
Stock at Genoa___--- ee 5,00 24,000 
Stock at Ghent 
Stock at Antwerp 





Totai Continental stocks 


Total European stocks 66,000 
India cotton afloat for Europe.-- 107,000 
American cottonafloat for Europe 507,000 559,000 
Esypt, Brasil .«c.,aflot for Europe 90,000 97 ,000 ‘ 

Stock in Alexandria, Egypt 245,000 319,000 92, 
Stock in Bombay, India 311,000 402,000 826.000 
Stock in U. 8. ports 832.879 1.208.437 1,569,360 
Stock in U. 8. interior towns_---1,165,368 1,408,301 1,465,821 1 
U.S. exports to-day ll 21,623 


Total, visible supply 3,918,247 5,031,138 6,432,928 5,636,091 
Of De shave, totals of American and other descriptions are as follows: 


American— 
Liverpool stock 282,C00 515,000 

: 47 ,000 
33,000 


249,000 706 ,000 


1,620,000 
0 





954,000 
72,000 





Manchester stock 
Continental stock 
American afloat for Europe 
U.8. port stocks 


497 ,000 
64,000 


237 ,000 
522,941 
1,287,840 
1,353 ,590 
9,720 


3,972,091 


358,000 
10,000 
12,000 
77,000 
93,000 
64,000 

144,600 

906 ,000 


$32,879 
1,165 .368 
21,623 





Total American 
East Indian, Brazil, &c.— 4,690,928 
Liverpool stock 


London stock a | eit 
Manchester stock d J 
Oontinental stock 


Stock in Alexandria, Egypt 
Stock in Bombay, India 


Total East India, &c 
Total American 


Total visible sup 
Middling uplands, 
Middling uplands, New 
Egypt, good sakel, Liver : . 
Peruvian, rough good, Od. 
Broach fine, Liver I d » Od. 
Tinnevelly, good, Liverpool 14.55d. ° 


Continental imports for past week have been 158,000 bales. 
The above figures for 1923 show an increase from last week 
of 149, 56 bales, a loss of 1,112,891 from 1922, a decline of 


2,514,681 bales from 1921, and a falling off of 1,717,844 
bales from 1920. 





1,255,000 


742,000 
3,776,138 


970,000 1,742, 1,664,000 
2,943,247 4,690,928 3,972,091 
3,918,247 

19.02d. 





ae 
ork ___- 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding periods of the previous year—is set out in 


detail below 


Towns 


Ala., Birming’m 
Eufaula - - -- 
Montgomery. 


Ark., He ena... 
Little Rock... 
Pine Bluff--- 

Ga., Albany--- 


Atlanta. --.-| 


Columbus - .- 
Macon 
Rome 
La., Shreveport 
Miss.,Columbus 
Clarksdale_. - 
Greenwood - - 
Meridian---.! 
Natchez..... 
V cksburg- -- 
Yazoo City-- 
Mo., St. Louis- 
N.C.,Gr' nsboro 
Raleigh 
Okla., Altus 
Chickasha 
Oklahoma - _. 
8.C., Greenville 
Greenwood 
Tenn.,Memphis 


Receipts. 


Week Season 


Shtp- | Stocks 
— meé n Dd. 


Week. 


1,712 
700 
2,438 
2,284 
552 
7,288 
6,315 
6 


9 
2,000 


11,581 
3,549) 
36,121) 
25,453) 
5,932, 
54,390 
29,374 
1,839 
11,442) 
56 987) 
109,725, 
37 ,024 


26 ,068) 
5,925 
782 
6,676, 
6,858 
2,724 
6,462 
917 


47,085 253,303 


863, 


7, 25,564) 


2,602! 
700; 
4,204! 
3,282! 
2,724) 
4,570) 
379 
9 





Morement to Not. 9 1923 


Oct -- 
26 | Week. 


Recetpts . 


Season. 





1,805 
1,000 
2,463 
2,487) 
| 2,488) 
10,729 
10,291 

| 156) 
2,671) 

3| 14,189) 
| 12,741 

| 4,893) 
1,686) 
2'356) 
4,400 
1,735) 
5,463) 
7,046) 
757 

1,616 
1,672) 
2,111) 

50) 22,796) 
4,000 
572 
6,692) 
6,031) 
7,701 
5,825 
10,2 278) 


5,835) 
1 


- 


=Rasss 


a 


238883 
g 


_ 
ra 


aw 


geugi 


woo 


178,051) 
28,28 
5,021, 
17,763, 
48,302) 
42,828 
67,776) 
4,915 


22,1 


6.8 


N~ 
© 


671| 20,622 


45) 13,279 


3,000, 17,211 
600) 
8,003] 21,373 


428 
10, 12,980 





29,852,127,174| 67,302 398,405) 
| i 226) 

2,362; 2,601 34,549 

1,500, 6,123} 500, 16,017 

487, 30,306 2,321) 3,366) 500 28,758 

| 6,420 66,823 4,496) 20,886) 2,749 38,780 

_ 131,194 2,125,413 105,731/459,945 156,664 1,795,817,139,569 400,025 

- 4,415 58,029 5,405) 11,157| 5,593, 58,973 5,721 10,172 

2,000 49,589 2,000, 11,000) 2,000 36,889 2,000 3,779 

2,514 51,848 2,059) 6,459) 2,673 43,596 3,804 15,228 


—— j —— 


Nash ville_- - 
Texas, Abilene_} 
Brenham - ---. 
Austin. - 
Dallas 
Houston 
Paris 
San Antonio. 
Fort Worth 


39,721 
20,811 


2,600) 








Total, 40 towns 332,284 3,659,917 250,819 1165368 389,221 3,872,450 331,348 1408301 





The above total shows that the interior stocks have tn- 
creased during the week 78,873 bales and are to-night 
242,933 bales less than at the same time last year. _The re- 
ceipts at all towns have been 55,037 bales less than the same 
week last year. 

OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and sinee Aug. 1 in the last two years are as follows: 

—1925-——_ ——-1922——— 
Since Since 

Week Aug. 1 Week. Aug. 1. 
25,564 135,986 22,796 178,051 
16,900 83.668 
1,509 
5,665 
53,410 
119,468 
362,941 


11,806 
7,440 

35 487 
204 ,733 
158,208 


Aug. 10 
Shipped— 

Via St. Louis 

‘ia Mounds, &c- 
Rock Island 
Louisville 
Virginia points 

‘ia other routes, &c 


390 
21,361 
51,706 

128,610 
463,786 
18,102 


7,958 
143,684 





54 395 
4,074 
627 
18,368 
23,069 
31,326 


Total gross overland 
Deduct Shipments— 
Overland to N. Y., Boston, &c-_-- 
Between interior towns ---------- 
Inland, &c., from South 


Total to be deducted 
Leaving total net overland * 27,738 
* Including movement by rail to Canada. 
The foregoing shows the week’s net overland movement 
this year has been 27,738 bales, against 31,526 bales for the 
week last year, and that for the season to date the aggregate 


oe overland exhibits a decrease from a year ago of 135,834 
ales. 


,282 


2,038 
593 
19,913 








1923 ——1922-—_—_ 
Since 

Aug. 1. 
2.730,229 

p 042 


Since 


Aug. 1. 
2,905,292 
158,208 


In Sight and Spinners’ 
Takings. Week. 
Receipts at ports to Nov. 9 
Net overland to Nov. 9 27 738 294, 
Southern consumption to Nov. 9_a 76, 1,194,000 1,213,000 


Total marketed 339,374 4,257,500 F 4,237,271 
Interior stocks in excess-- ~~ -_-- 78,873 ; 892,311 


Came into sight during week_- 418,247 
Total in sight Nov. 9 


Nor. spinners’ takings to Nov. 9.- 77,254 541,635 77,273 


* Decrease. a These figures are consumption; takings not available. 
Movement into sight in previous years: 
é Bales. Since Aug. 1— 
aN sig 38 gan Nov. 
9% ov. 12 . ov. 
1919—Nov. 14 481,348|1919—Nov. 14 3,864,058 


QUOTATIONS FOR MIDDLING COTTON AT 
OTHER MARKETS.—Below are the closing quotations for 
middling cotton at Southern and other principal cotton 
markets for each day of the week: 








5,151,973 








k— 
1921—Nov. 11 





Closing Quotations for Middling Cotton on— 
Saturday.) Monday,)\ Tuesday,| Wed'day.;Thursd'y.| Friday. 
Galveston 32.00 | 33.30 (33.30 


New Orleans___/3 2.00 33.25 
Mobile : 2.78 





Week ending 
Aug. 10. 
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NEW ORLEANS CONTRACT MARKET .—The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 








Saturday , 


Monday, 
Nov. 3. 


Noo. 5. 


| Priday, 
| Noo. 9. 


Tuesday, | Wednesday, 
Nov. 6. Noo. 7. 


Thursday, 
N’ 8. 


svoO0. 





December_!31.80-31.85 32.44-32.48 
January __|31.77-31.85 32.43-32.46 
March. ___|31.70-31.75 32.43-32.46 








'33.48-33.56 33.55-33.61 32.20-32.30 
\33 .52-33 .61 33.57-33.61 32.30-32.35 
|33 .58-33.65 33 .63-33.80 32.44-32.53 


May _____ 31 .55-31.64 32.30-32.34, HOLIDAY 33.52-23.63 33.63-33.73 32.42-32.52 

July_____- \31.20-31.23 31.90 ——| '33.80-33.15 33.20-33.23 30.02 —— 

October __|\— — —,27.50-27.70 —|—  — —36.96-37.60 
Tgne— | 

Spot ____- Steady Firm | | Firm Firm Steady 

Optiong...' Steady Bteady Steady Steady Easy 





CENSUS BUREAU REPORT ON COTTON GINNING 
TO NOV. 1.—The Census Bureau on Nov. 8 issued its 
report on the amount of cotton ginned up to Nov. 1 from 
the growth of 1923 as follows, round bales counted as half 
bales and excluding linters, comparison being made with the 
returns for the like periods of 1922 and 1921: 





: Running Bales— 

State— 1923. 1922. 1921. 
Ee ee es $94 702 711,364 512.613 
a “ 33,249 16,511 13,677 
a ERS Si ei Sabie 392,188 826.527 625,461 
Na i a 19,491 8,502 6,874 
RETR Vege 11,422 22,485 9,382 
Georgia ______ i 490.142 632,258 735 846 
or TEA EI 299,086 311.840 236,720 
a CO Tee em 155.856 839,964 641,763 
aaa 53,621 99,3269 55.353 
I 729,611 577 067 581.897 
RS oisinn dil 295,606 540,415 435,377 
ies 626,604 41? 850 622.815 
Sie oo... ot cmawe webaward 122,301 289.731 223 399 
Texas_-___ ‘ --3,496.479 2,847,427 1,929,593 
a i ae 21,836 12,623 19.635 
SG ae areca 12,393 7.282 5,129 





Total United States.____.____________7.554.587 8.139.215 6,646.354 

The statistics in this report include 194.677 round bales for 1923. 142,269 
for 1922 and 119.981 for 1921. Included in the above are 11.521 hales of 
American Egyptian for 1923, 13.335 for 1922 and 11.812 for 1921. The 
number of Sea Island bales included is 437 for 1923. 3,136 for 1922 and 
1,816 for 1921. 

The statistics for 1923 are subject to correction. The revised total of 
cotton ginned this season to Oct. 18 is 6,415,145 bales. There were 14,450 
ginneries operated prior to Oct. 18. 

CONSUM PTION, STOCKS, IMPORTS, AND EXPORTS—UNITED 
STATES .—Cotton consumed during the month of September 1923 amount- 
ed to 483,85? bales. Cotton on hand in coasim'1i¢ establishments on 
Sept. 30 was 773.173 bales, and in public storaze an 1 at c» np7esses 2 147,- 
830 bales. The nun>er of active consuming cotton =pin1l2s for the month 
was 33,929,885. The total imports for the month of 3»pt»n>27r 1923 wre 
6.608 bales and the exports of domestic cotton, including linters, wer: 
689,435 bales : 

WORLD STATISTICS.—The estimate of the world’s production of 
commercial cotton. exclusive of linters grown in 1922. as comp'le1 from 
information secured through the domestic and foreign staff of the Depart- 
ment of Commerce is 17.540.000 bales of 478 unds lint, while the con- 
sumption of ec rtton (exclusive of linters in the United States) for the year 
ending July 31 1923 was approximately 20,950,090 bal’s of 478 poun‘s lint 
Hs posh nber of spinning cotton spindles, both active and idle, is about 

oft, , . 


WEATHER REPORTS BY TELEGRAPH.—Reports to 
us by telegraph from the South this evening indicate that 
during the week the weather has been generally «old and wet. 
In not a few sections picking has been delay>d by rains, and 
in Oklahoma the continued wet weather has caused some 
deterioration. 








Rain. Rainfall. ~Thermometer- —_ 

Galveston, Texas - -- -----l day 1.36in. high 72 low 48 mean 60 
Abilene _ aS ‘ .--lday 0.06in. hich 79 low 32 mean 51 
Brownsville _........-..--.2days 0.18in. high 70 low 52 mean 61 
Corpus Ohristi._......-....-lday O0.0lin. hieh68 low 452 mean 60 
EPR weccnmcccececese-ncekh Gay USE. Meese fOWao wee 6S 
sla sd Sse wi chy woah dry high _. low 44 mean _. 
a tei cae at aan as 1 day 0.48 in hitch 72 low 36 mean 54 
San Antonio____....--..-._-l1day 0.04in. hich 76 low 42 mean 59 
 , alisha ib aaanie anakiira 2days 0.16in. high. low 40 mean _- 
New Orleans, La__...----..lday 0.15in. high __ low _. mean 59 
Shreveport _______.------..-3 days 1.22in. high 69 low 37 mean 43 
- a ae? 3 days 1.58in. hi¢ch7t low 56 mean 57 
et. es henteeséde wade 2days 1.99in. high 72 low 31 mean 50 
Savannah, Ga_______-.--..-.3 days 0.06 in. hich 74 low 44 mean 59 
ONS Se ea 2days 0.649in. hich 64 low 39 mean 52 
Ss Se eee 2days 1.85in. high60 low 3l mean 49 
RECEIPTS FROM THE PLANTATIONS.—tThe fol- 


lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 
the outports. 


\Recetpis from Plantattons 
1922. | 1921. 1923. | 1922. | 1921. 


Weck | Recetpis at Ports. 
1923. | 1922. | 1921. 


Aug 


Stocks at Intertor Towns. 
1923. | 


| 

| ' 
ana.208 341,519 1,048,597 51,252 29,509 58,482 
302.789; 351,0791.015.473 97.312 53,877, 58,587 
331,947, 355,704; 987,684 171,762) a 77 235 


416,161| 987,030 191.584 155,474 107,193 
471,529 983,869 235,378 218,470 138,839 
600.540 1,037 ,994 334 ,807 334,415 222,912 
FER.IED 3-867 088 O67 .26F eins onaneed 


670 922) 897,611 1,225,335 422.917 380,561 336,134 
273.052.250.881 275,129) 811,088 1,067,545 1,301,337 413 218 420,815 351,131 
287 .213 324,020, 269,084) 949,192 1,186,813 1.312.699 422.317 445,288 280,446 
(277,177 anon eter 4 a cuaeene 4 380.296 300.967 391 07 385,188 


* 1349.03 * 365,080 238,187 1,086,495 1,355,653 1,436,173 375,529 439,852 294,124 
235 6 36 294,227 184,605 1,165,368 1,408,301 1,465,821 314,509 346,875 214,253 


The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1923 are 3,7£8,618 bales; 
in 1922 were 3,632,736 bales, and in 1921 were 2,824,32/ 
bales. (2) That although the receipts at the outports the 
past week were 235,635 bales, the actual movement from 
plantations was 314,509 bales, stocks at interior towns having 
decreased 78,873 bales during the week. Last year receipts 
from the plantations for the week were 346,875 bales and for 








17_.| 46.080 33.716 84,050) 
.-| 62,758 44.317 91.711 
81_. ones 91,625 105,024 
: } 
-|146,130) 95.017 107,847 
.|170,27 2,163,102 142,000 
(256,747 205,404 9 





288,759,253.298 205,490 
.|329,9149 275,188 258,74 














WORLD’S SUPPLY AND TAKINGS OF COTTON.— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons, from all sources from 
which statistics are obtainable; also the takings, or amounts 
gone out of sight, for the like period. 





























Cotton Takings. | x . 
Week and Seaton. = = i 
Week. | Season. Week. Season. 
Visible supply Nov. 2.__.._._- 13,768,991, -__-____ 4,946,160) -.---.-. 
Visible supply Aug. 1_..._._...| _____- er |. eee 3,760,450 
American in sight to Nov. 9__..| 418,247) 5.151.973] 460.201) 5.129.582 
Bombay receipts to Nov. 8___- 17,000} 100,000 9, 38,000 
Other India shipments to Nov. 8 1,000 53,000 4,C00 60.550 
Alexa adria receipts to Nov. 7__- 64,000} 440,400 h 449.800 
Other supply to Nov. 7_*_0____ 4,000 d A . 
Total supply.........-...-- jesrasses 7,874,044 5,502,351| 9,606,382 
Visible supply Nov. 9_.______- \3,918,247 3,918,247|5,031.138 5,031,138 
Total takings to Nov. 9_a_____ 354,991] 3,955,797| 471.213] 4,575,244 
Of which American _________ 254,991) 3,039,397| 321,213] 3,313,694 
_Of Weeden GUNG... ccccccucc 100,000 916.400' 150,000' 1,261,550 





* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces the total estimated consumption by Southern mills, 
1,194,600 bales in 1923 and 1,213.CO00 bales in 1922—takirgs not being 
available-and the aggregate amount taken by Northern and foreign spinners, 
2,7 1,797 bales in 1923 and 3,362,244 bales In 1922, of which 1,845,397 
bales and 1,260,694 bales American. 6 American. 


INDIA COTTON MOVEMENT FROM ALL PORTS. 





1922. 1921. 
Nor. 8. 


Receipts at 





| Since | | Since Since 
Week. Aug.1.| Week. | Aug. 1. | Week. | Aw. 1 





























eee 17,000! 140,000! “9,000! 138,000 28,000! 471,000 
For the Week. Since August 1. 
Erports. Great , Conti- |Japan&, Great | Contt- | Japane& 
Britain. nent. \China.| Total. | Britain.| nent. China. | Total. 
ROE kr ccc temas been all Reatbensrcone) | * 
Bombay— | | | 
1923-....|  __..| 37,000, ____| 38,000, 36,000! 155,000] 122,000] 313,000 
1922___ | 35,000) 25,000 60,000, 22, 120,500, 239,500; 382,000 
1021... _- 21,000, 39,000, 60,000 8,000, 159,000, 458, 625, 
Other India | | 
soe6.........] | 1,000, .-| 1,000, 8,000, 45,090 
1922. __- 4,000, ...-| 4,000| 6,000] 54,550 
"| eos -| 16,000) ----| 16,000} 2,000} 39,000 
Total all— | | | | | 
1923. _--| 39,000} ----| 39,000) 44, 200,000 122,000 3°6,090 
1922.__.. | _.._| 39,000) 25,000) 64,000} 28, 175,050 239,500 442,550 
1991 | __.| 87.999 29.000) 78.00) 10.000' 19,800 458.000 666,000 





According to the foregoing, Bombay appears to show an 
irerease compared with last year in the week’s receipts of 
8,000 bales. Exports from all India ports record a decrease 
of 25,000 bales during the week, and since Aug. 1 show a 
decrease of 76,550 bales. 

ALEXANDRIA RECEIPTS AND SHIPMENTS. 












































\/erandria, Eqypt, 1923. 1922. 1921. 
November 8. | 
Rece ints (cantars) -_— | 
 &. a eee | 320,600 | 380.000 210,006 
Since Aug. 1...-..-- --- 2,198,618 '!! 2,178,627 1,952,821 
| 
| | Since | Since Since 
Exports (bales)— | Week.|Aug. 1.| Week.|Aug. 1.|| Week.|Aug. 1. 
sstateneniainicamapeenseeiaas ssecaneenigeasl 
We LAveteOh os 666 <oqas 7,009) 46,289] 15.250) 47,117|| 8.500) 49,569 
To Manchester, &c- ~~ -- 9,900) 4 ,484)|12,850 49.594)| _. 35,040 
To Continent and India _| 9:000| 88/093} 8:150, 65.888 |11,000| 66.87: 
ean | seed 9,119) 500) 28,033'\15,750)| 53,835 
Total exports... ......- 25,000!184,895 '36,750 190,632! 32,250'205,317 





Note.—A cantar is 99 Ibs. Egyptian bales weigh about 750 Ibs. 
This statene it shows that the receipts for the week ending Nov. 8 were 
320,000 cantars and the foreign shipments 25,0C0 bales. 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market in 
both cloths and yarns is firm and does not respond to the 
movement in Liverpool. We give prices to-day below and 
leave those for previous weeks of this and last year for com- 
parison: 





| 1922-23. | 









































1921 they were 214,253 bales. 


1921-22. 

8% tbs. Shirt- | Cot'n| 8% Ibe. Shirt- | Cot's 
| 828 Cop =| ings, Common | Mid.| 328 Cop —| ings, Common | Mid. 
Twist. to Finest. Unis Tuts. to Finest. Ups 

Iuly| 4 4 is 4. 6.d.| dad. 4. a is. d. 6.4a/ 4. 
24 120% @ 21%/160 G@164 (|15.1919% @ 21%/15 4 @16 2 |12.60 
31 20% @ 21%|160 @164 (14.93 20 @ 21 |160 @16 5 (|13.70 

Sept | 

7\21% @ 21%'16 2 @166 (|158719% @ 21 156 @162 (|12.8 
14 (22% @ 23 |165 @172 (16.8920 @ 21 154 @162 /|13.823 
21 \24 @ 254/165 @17 1 17.95 191g @ 2112/15 4 @16 2 12.83 
28 |24 @ 25%|16 5 @172 |16.9119% @ 20%|15 4 @162 {12.25 

Oct. | \ 

5 22% @ 24%|165 G@172 |1664190 @ 20%|15 4 @160 |12.37 
12 22% @ 24 |165 @170 |165019% @ 20%)15 4 @160 {13.15 
19 \23 @ 24%,16 5 @172 |1704200 @ 21%/18 0 @1684 13.50 
26 |\24 @ 24%|167 @173 |176320% @ 21%|16 3 @170 {14.14 

Nov.! 

2'\24% @ 24%|/165 @173 17.4420% @ 22 |163 @170 /|14.56 

9 ‘26 @ 27 1170 @177 19.02 21% @ 22%)165 @172 1165.55 

SHIPPING NEWS.—Shipments in detail: i 

6s 
NEW YORK—To Ghent—Nov. 1—Mercier, 500_-__---- ee 
To Bremen—Nov. 2—President Fillmore, 1,976- ---- eveastanee 1,976 
To Liverpool—Nov. 2—Celtic, 1,162.---.------------------- 1,162 
To Havre—Nov. 5—Suffren, 448___...-----------.---- 448 
To Genoa—Nov. 5—Conte Rosso, 100.----------.---------- 100 
To Antwerp—Nov. 5—Belgenland, 50-_--------.------------- be 
To Barcelona—Nov. 5—Juliana, 250...Nov. 7—Montevideo, 350 
EE. 6: wedte ead Sb hGbebhe bed sews pach bbsededucsssGbcoean 
To Bremen—Nov. 7—Seydlits, 60...............-.--------- 50 
To Rotterdam—Nov. 8—Savale, 811.-.......--.-..--------- $11 
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Bales. 
GALVESTON—To Barcelona—Nov. 5—West Chatola, 1,625- ---- 1,625 
To Liverpool—Nov. 6—Colonial, 6,341 ® 
To Manchester—Nov.6—Colonial. 1,105--.--- 
To Havre—Nov. 6—Lavada, 8,307 7 
To Antwerp—Nov. 6—Lavada, 228.-.--------- 
To Ghent—Nov. 6—Lavada, 359_..--.-.---- — 
To Copenhagen—Nov. 6—Arkansas, 200...Nov. 6—Florida, : 
3,500 ‘ seen . < 
NEW ORLEANS—To Liverpool 
To Manchester—Oct. 31 
To Port Barrios—Nov. 1—-Coppename, 100 
To Barcelona—Nov. 3——-Cadiz, 200 
To Porto Rico—Nov. 3—Mariana, 200- -- 
To Bremen—Nov. 3—Evergreen City, 5,223- -- 
To Rotterdam—Nov. 3—Saguache, 1,100_-.----- 
HOUSTON—To Barcelona—Nov. 3—West Chatala, 2, 
To Liverpool-——Oct. 31-——Professor, 996 
To Copenhagen—Nov. 2—Arkansas, 250 es 
To Havre—Nov. 6—Penrith Castle, 1,800 neweewdehend ae 
To Antwerp— Nov. 6—Penrith Castle, 345--..----.---- 345 
To Ghent—Nov. 6—Penrith Castle, 50 ae 
To Bremen—Nov. 8—Nord Schleswig, 7 ,370- 
To Hamburg—Nov. 8—Nord Schleswig, 152- 
To Japan—Nov. 8—Narbo, 2,800.___-..-------- 
GULFPORT—To Liverpoo!l—Nov. 6—Braddock, 55- 
NORFOLK—To Liverpool—Nov. 5—West Nosska, 3, 

To Manchester—N ov. 7—West Cobalt, 3,350--- - 3,3: 
PORT TOWNSEN D—To China—Oct. 27—-President McKinley, 200; 
To Japan—Nov. 2—Arizona Maru, 3,100__.Nov.3—Yokohama 

Maru, 1,600 - - 
SAN FRANCISCO 
2.826. __Oct. 
Dollar, 1,150 a ao ee 
SAVANNAH—To Liverpoo!—Oct. 6—Ophis, 4,209___.--.--------- 4, 
To Manchester—Oct. 6—Ophis, 585 
WILMINGTON—To Bremen-—Nov. 3 


“Oct. 31—Colonial, 1,208 -- x 
{‘olonial, 532 - ; , 


To Japan—Oct. 29—West Mahavah Maru, 
29—Shunko Maru, 1,000.._Oct. 30—M. 8. 


Antinous, 14,000- 


LIVER 
lowing statement of the week’s sales, stocks, &c., at that port: 
Oct.19.  Oct.26. Nov.2. Nov. 9. 
28,000 40,000 52,000 
12,000 14,000 23,000 
1,006 4,000 3,000 
55,000 56,000 67,000 
339,000 373,000 352,000 
125,000 158,000 166,000 
91,000 110,000 56,000 
60,000 81,000 39,000 
Amount afloat. -- ~~ - 266,000 202,000 289,000 
Of which American 187,000 131,000 193,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 


Sales of the week -- 

Of which American 
Actual export --- 
Forward 


Of which American 
Total imports - ---- 
Of which American 





Spot. 
Market, /[ 
12:15 
P.M. 


Saturday. Monday. | Tuesday. | Wednesday . Thursday. | Friday. 


Good Good 


Good | A fair 
4 demand. | demand. 
< | 


business 


Good 
demand. 


Good | 


demand. demand. | 


| 
| 
| 
| doing. 
| 


Mid.Upl!'ds 18.47 18.90 


10,000 


19.28 19.20 


| 
} 

| 18.44 | 19.02 
| 


| 8,000 
| 
|St'dy, 3 pts 

dec.to | 
3 pts. adv.) 


| 
| 10,000 | 15,000 12,000 
| Steady, | Steady, Steady 
52 to 92pts. 4 to 14 pts.|8 pts dec.to 
advance. decline. 6 pts. adv. 


Futures, | 
Market \ Strong. 
opened jf | 


Market, {| Steady, | Steady, | 
4 { 51 to 75pts.'4 to 21 pts.! 
P.M. | advance. decline. | 


Firm, 


Strong, Steady, Irregular 
52 to 104 |9 to 29 ap er to 28pts. 
pts.adv. | decline. decline. Ss 


Prices of futures at Liverpool for each day are given below: 


Firm, 








Sat. | Mon. | Tues. | wed. | Thurs. | 


| 


1234) 4:00 1244) 4:00 1234) 
D.M.p.mMjp.m./p. M.|p. m.'p. m.\p. m. 


d. | a. | 


Fri, 


4:00 12%) 4:00, 12%) 4:00 
P.m.D.m.p.M./p. m./p. m. 


Nov. 3 
to |12% 12% 
Nov. 9. 








a. | a. | a. 
18.94:19.28 19.381 
18.83,19.20)19.29 1 
18.7819.1519.241 


d. d 
18.44:18.41|18.90 9. 
18.33)18.3018.79 9. 
18.27/18.2418.73 9. 
18.15,18.12)18.63/18.68,19.04/19.1519. 
18.06|18 .03/18.53/18.58)18.9519.07,18 
17.94/17.91)18.40:18.45,18.83/18.93 18. 
8. 
8. 
8. 
7 
6 
5 





5}17.84)17.81|18.30,18.35 18.73|18.83 1 

[17 69)17 67117 63)18.1018.1518.51 18.63 1 

i nknden | -22-))7.51 17.49 17.4517 .90 17.94 18.30,18.43 1 
Supet.......| ..-- 17.00 16.97|16.89|17.78/17.30,17.60|17.66 1 
September . _ _ _| -+--]16-15 16.18)16.0717 28)17 2916.60 16.621 
{ 115.61 15.53)15.40115.60115.59,15.92115.92 1 


18.32)18.3 18.17 
17.52\17.58|17.37 
1 
1 


Wien wDWOSe eto 
SSIASS ee 


g 


6.33)16 .34|16.20 
5.63)15. 4)15.50 


a 
a0 Ge 











BREADSTUFFS 


Friday Night, Nov. 9 1923. 

Flour has been more or less affected by depresison in 
wheat and also by the continued dulness of trade. At Min- 
neapolis cash wheat dropped noticeably and this led to an 
expectation of lower prices for spring wheat flour. From the 
hard winter wheat States offerings have been rather larger. 
Mills there have shown more disposition to sell. On soft 
wheat flour Eastern quotations were said to be relatively 
too low as compared with Western. However that may be, 
the really vital point is that trade has been unsatisfactory. 
From week to week it is much the same. It keeps very much 
ina rut. Meanwhile Canadian flour is going out for expor: 
on quite a liberal scale. Montreal last week alone shipp2d 
168,000 sacks. In New York, export buying on new orders 
has been small. European buyers are hoping for higher 
rates of exchange, or lower prices for flour. It ix true that 
clearances on old sales are rather large. But new business 
is another matter. Minneapolis last Monday sold, :t ap- 
pears, some 6,000 bbls. of rye flour, which may have been 
partly for export. And on Wednesday Minneapolis reported 
a rather better trade in wheat flour. But the mills are said 
to be running at only about 55% of capacity. Shipments 
last week from that centre were 352,000 bbls., against 412.- 
000 in the same week last year. Since Jan. 1 the total is 
13,180,000 bbls., against 14,270,000 in the same time last 
year. Since Sept. 1 the total is 3,023,000 bbls., against 4,340,- 
000 for a like period last year. Kansas City has heen quie. 
For the crop year ending Aug. 31 last Canadian flour mills 
produced 18,797,578 bbls., against 15,527,310 in the previous 
year and 7,901,150 two years ago. Of the total output 11,- 





069,054 bbls. were exported in the last year agatnst 7,878,589 
bbls. in 1922. 

Wheat has been irregular, but on the whole lower. Expoct 
business has been small. Cash markets have been weak. 
Russia, it was said, was preparing to export grain to west- 
ern Europe on a considerable scale. Not a few of tne bulls 
at Chicago, despairing of Government action lvoking to 
bolstering up of prices, sold out. Wheat would lave gone 
lower but for the support afforded by rising prices for corn. 
Some are hoping for a higher wheat tariff, but to many that 
looks like a forlorn hope, apart from any economic consid- 
eration. It is said, too, that in the fore part of the week 
no less than five Italian drafts for grain were reported un- 
paid. At times the smallness of the receipts had a steadying 
effect. But offerings increased on any rally. There were 
rumors that buying might be done soon for German relief, 
and for a time there was a little buying on this idea. But 
to all appearances such buying was short-lived. Winnipeg 
has shown occasional weakness. Minneapolis has fallen. 
The visible supply in this country increased last week 1,458,- 
000 bushels. That fact excited comment and had a more or 
less depressing effect, particularly as about 19,000,000 bush- 
els of the visible supply is centred at Chicago. The Argen- 
tine crop has again officially been stated at 248,000,000 
bushels. That was certainly not a bullish factor. Taken with 
the Russian reports, it was considered something quite the 
reverse. Later the export demand was still sluggish, i. e. 
about 300.000 bushels a day. North American stocks in- 
creased 7.603.000 bushels. To make matters worse, foreign 
exchange declined. World’s stocks and world demand in the 
general estimation favored the bear side. No buying for 
German relief is likely, it is said, without the concurrence 
of Congress. Yet on the whole wheat prices acted very well. 
The talk about the likelihood of President Coolidge asking 
Congress to appropriate money to buy wheat and flour for 
relief work in Germany had had some effect. The advance 
of corn had even more. Vague rumors that large numbers 
of vessels were taking on grain cargoes in Russian ports and 
that the Argentine wheat crop outlook was promising fell 
flat for the moment. But later prices fell. The increase 
in the visible supply of wheat last week of 1,458,000 bush- 
els contrasts rather strikingly with a decrease in the same 
week last year of 985,000 bushels. The total is now 69,185,- 
000 bushels, against 32,578,000 bushels a year ago, Sarcity 
of ocean freight room is now hurting American business in 
wheat with Europe, Chicago says. Rates are almost double 
what they were last summer. But exporters are taking 
freight room against purchases made some time.ago. That 
is taken by some as proof that export business has been 
larger than was reported. Modification of the Capper-Tin- 
cher bill to the extent that a daily report of outstanding 
trades would not be required was recommended at.a meeting 
of the executive committee of the Board of Trade held in 
Chicago on the 5th inst. The sentiment, it was said, was 
not in favor of a repeal of the Act, but it appears that the 
committee want the bill left so that the Secretary of Agri- 
culture could call for a showing of the trades in case of 
complaint of market manipulation. Taxes and other fac- 
tors in the market were discussed, but no formal report as 
to the finding was made. To-day prices declined about Ic., 
sympathizing partly with corn. Also, sterling exchange 
fell 3c. Final prices show a decline for the week of 1% to 
me ste CLOSING PRICES OF WHEAT IN NEW YORK, 

Sat. Mon. Tues. Wed. Thurs. Fri. 

No. 2 red cts_1254% 123% Hol. 123% 123% 123 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO, 
Sat. on. Tues. Wed. Thurs. Fri. 
December delivery in elevator_cts_107% 106% 106 105% 106% 105% 
May delivery in elevator 112% 111% 111 111 111% 110% 
July delivery in elevator 107% 107% 107 107 107% 106% 


Indian corn advanced by Wednesday some 3 to 34¢., 
largely owing to disappointing husking returns. Also, the 
cash markets were strong. Shorts covered-freely. Decem- 
ber led the rise. Shorts in that month were plainly nervous. 
The weekly weather report was considered unfavorable. 
Country offerings were so small as to alarm the shorts. To 
cap the climax there was a good cash demand. Old corn 
on the 7th inst. advanced 2 to 5c. and new 1 to 3c. The 
Government report on the 8th inst. was expected by not a 
few to show a crop little if any larger than that of last year. 
Eastern commission houses were good buyers in Chicago. 
The bad weather at the West checked selling for short ac- 
count. The visible supply fell off for the week some 99,000 
bushels. And back of it all is the big feeding demand, in 
spite of the high prices. It is evident that substitutes are 
not everywhere taking the place of corn, or at any rate, to 
all appearances on no very large scale. A decrease in the 
visible supply in this country last week of 199,000 bushels, 
as against 281,000 in the same week last year brings the 
present total down to only 809,000 bushels, against 8,806,000 
bushels a year ago. In other words, the statistical position 
of corn is on its face remarkably strong. The Government 
report was more favorable than expected. It placed the 
corn crop at 3,029,192,000 bushels, against 3,021,454,000 bush- 
els a month ago, and 2,890,712.000 bushels last year. On the 
other hand, stocks of old corn on farms Nov. 1 are estimated 
at only 83,357,000 bushels, against 177,287,000 bushels a year 
ago and 128,763,000 bushels the average of the. preceding 
five years. To-day prices declined 1% to 1%c., owing largely 
to the fact that the Government report was more favorable 
than was expected. Also, although it was small, the farm 
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Teserve stock turns out to be larger than most people looked 
for. The weather at the West was fine, and liquidation was 
quite general for the time being. Prices show a net rise for 
the week, however, in spite of to- day's reaction, the gain 
being 2% to 3\4c. 

DAILY CLOSING PRICES OF CORN IN NEW YORK. 


. Mon. Tues. Wed. Thurs. Fri. 

Op eee cts_109%% 104% Hol. 107% 109% 107% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO, 
Sat. Mon. Tues. Wed. Thurs. Fri. 

December delivery in elevator_cts_ ses 74% 754 77} 4 78% 77 
May delivery in elevator_-------- 7344 73% %75%& 76 74% 
July delivery in elevator__..___--- 23 14 73% 7414 75% 76% 75% 


Oats advanced early in the week, partly on a good demand 
from December shorts. Also, the offerings were rather 
small. The market showed individuality for the first time 
in some weeks. The receipts were lighter. Cash markets 
were steady, although they were not at all active. Finally, 
there was the example of corn. It rose sharply and oats 
were by no means indifferent to the upward movement in 
that cereal. At times corn in fact dominated oats. It was 
a more salient factor than anything else. The statistical 
position of oats, of course, is, on the surface, strong, the 
visible supply having recently run some 14,000,000 to 18.- 
000,000 bushels under that of the same date last year. The 
increase in the visible supply last week of 168,000 bushels in 
this country is quite a difference, small as it looks at first, 
from a decrease in the same week last year of 1,885,000 bush- 
els. But the total even now is only 20,487,000 bushels, 
against 34,079,000 a year ago. To-day prices gave way with 
those for corn. But taking the week there is a net rise of 
% to 5ée. 

DAILY CLOSING PRIC ES OF OATS IN. NEW YORK. 


t fon. Tues. Wed Thurs. Fri. 
No. 2 white__cts_52% @53 Posy @53 ~Hol. 52% @53 52%@53 53 


DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO, 
Sat. Mon. Tues. Wed. Thurs. Fri. 
December delivery in elevator_cts. 41% 41% 42 42% 2 
May delivery in elevator_-_-__-_-__-_- 44% 44% 44% 44% Vy 
July delivery in elevator 43% 43% 43% 44% 43% 
Rye advanced for a time with higher prices current for 
other grain. Not that the advance was at all marked; it 
certainly was not. But the market, though not emphatic in 
its response to rumors of export inquiry, did advance a 
fraction. Rumors were current of export business recently 
in Canadian barley. And it turned out that late last week 
some 200,000 bushels of barley were sold to Germany and 
Holland. On the 7th inst. there was an advance here only 
checked by Northwestern selling. The receipts were light, 
and cash markets were steady and there were reports of a 
little export business. An increase in the visible supply 
last week of 380,000 bushels against an increase in the same 
week last year of 1,771,000 bushels brings the present total 
up to 16,960,000 bushels, against 10,115,000 a year ago. To- 
day, in common with those for other grain, prices for rye 
declined. The final changes are irregular, showing a drop 
for the week of % on Dec. and 1c. on July, but an advance 
of %c. on May. 


DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 
“= —_ Tues. Wed. Thurs. Fri. 





December delivery in elevator_cts_ 45) 69% 69% 69% 69% 
May delivery in elevator_____-_-_-- oy ly 733 73% 735 74 3% 
July delivery in elevator_______._- 73% 73 72% 72% 72% 71% 
The following are closing quotations: 
GRAIN. 
Wheat, New York: Oats: 
No. 2 red, f.0.b-..-..._--- 138 Oe 0 eee 53 
$0 DD oo. onus mide 3% i cncssvecewescwe 52 
No. 2 hard winter, f.o. 6222213 44 | Rye, New York: 
Co i ce tabedweieicatlts 77% 
No. DE icavcnedndenee 107 * | Barle "iow York: 
Pe Po ecoccoccesees 11 el 75@ 
RT thtcdtonedneiod 58 @68 
FLOUR. 
Spring p NE og cows $6 00@ $6 40) Bye sna No.2 en 400@ 435 
ears, first spring -- - -- 5 25@ 5 33) Se molina Tae: 6 45@ 6 65 
Soft winter straights... 475 5 00; Oats goods.......-..-.-. 275 2 85 
tases. (ae toon, 245@ 275 
Hard winter patents... 6 00@ 6 50) Barley goods— 
Hard winter clears..... 4 75@ 5 25 en. Bi eee. ncnne 3 50 
Fancy Miun. patents... 7 25G 7 8! Lins wf pearl, No. 2,3 
- « Seinen F Se céce) GEE Gi cscccrcencnses 6 00 


The statements of the movements of breadstuffs to market 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 

















Recetpts at—| Flour. | Wheat. | Corn. | oats. | Barty: | Res. 
bdIs.1961bs |bush. 60 lbs |bush. 56 Ibs Joush 32 Ibs. bush. 480s. push 5 561bs . 
Chicago ----- | 233,000 439,000 1,872,000) 1,536,000) 30,000 
Minneapolis... __---- | 3,618,000 209,000; 724,000 403, ‘000 169,000 
Dcesel  sackes 1,000,000 = -_-__. | 108,000, 92,000} 249,000 
Milwaukee... 68,000, 80,000, 302,000, 844,000 266,000, —- 26,000 
, RE enone 245,000 72,000, 48,000 2,000 2,000 
Ciiecs| se¢ees 47,000 22,000, 98,000, ------ I ahaes 
Indianapolis. = -____- | 88,000, 333,000 146,000 -.-...,; -.-. : 
St. Louis-.-- 116,000 567,000 391,000, 544,000 48,000; 23,000 
Peoria -- - - -- - 34,000 28,000 471,000 248,000 86,000 5,000 
KansasCity.. = ------ 1,567,000 117,000, 449,000 ------ | paehee 
Sbesed -advens 419,000 183,000, 320,000 8 ------ L Sebeheae 
OS ee 189,000 75,000 44,000, -_---- err 
Bioux City... ------ 17,000 107,000 104,000 2,000 1,000 
Total wk. '23 451,000, 8,304,000, 41,154,000 5,213,000, 1,148,000 505,000 
Same wk. 22 653,000 9,985,000 6,673,000 5,245,000, 854,000 1,311,000 
Same wk. 21 530,000 7,974,000, 3,269,000 2,919,000, 853,000 368,000 
Since Aug. 1— | 
1923. 5,801,000 158,757,000 58,552,000 87,540,000 16,122, oo0l11, 471,000 
| Tegeegs 7'615,000 176,015,000 92,669,000 72,969,000,14,308,000 33,707,000 
== 6,785,000 177,130,000 103,705,000 79,098,00010,940,000' 7,713,000 





Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, Nov. 3 1923 follow: 
































Receipts at— | Flour. | Wheat. Corn. Oats . Barley Rye. 

7 Barrels. | Bushels. | Bushels. Bushels Bushels. | Bushels. 
New York__- 330, | 3,034,000) 2,000 314,000, 236,000) 4,000 
Philadelphia_- 55,000, 982,000 6,000 SE _ aidcoul” “dened 
Baltimore. _- 43,000, 441,000 3,000 49,000) 3,000 17,000 
N'port News. Meeps ee DR eee a Rare: < seétbo 
ee) ge 0 ae Rees ee Ret ere Maer. o 
New Orleans*| 60,000 18,000 61,000 SME; ° Siadackii Gus oo 
Galveston. _- -| began: pees Tee ee onbene 
Montreal _ _ _ - 90,000} 4,889,000 4,000| 265,000) 107,000) -----. 
Boston _____- | 37,000) 342,000 10,000 SIMON. ccdecn 1,000 
Total wk. '23. 619,000 9,852,000 86,000 771,000, 346,000, 22,000 
Since Jan.1'23 20,260,000, 219; 776,000 36,510,000) 34,116,000|14,417,000/32,151,000 

_— 
Week 1922 551,000, 9,546,000 3,151 00) 2,130,000) ee 1,129,000 
Since Jan.1'22 21,339,000 227,014,000 132,969 60,742,00015,451,000 38,708,000 





* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ending Saturday, Nov. 3 1923, are shown in the annexed 




















statement: 
| 
Exports Srom— | Wheat. | Corn. | Flour. r.| Oats. | Rye. | Barley.| Peas. 

f | Bushels. | Bushels. Barrels | | Bushels. | Bushels. | Bushels.| Bushels. 
New York ...... |2,076, 707| ------|207, 321) 114,920, 340,202/234,666 nites 
Boston _........ | FO ecw cece | So ae éné asee 
Philadelphia _._.|1,180,000} ......| 1,000) -.....]| —-~--- Sauk * cdwe 
Baltimore. -____- 460,000) —-..__- 32,000! veudae | 47,000 yews —<ie 
Norfolk........- 120,000} -....- | ideal ‘cosedel waveaa ae Been 
OEE DOMesl aecocel sired Rae. vekheael> «<egman éeee — 
New Orleans_...| 447,000} 4,000! 85,000} 2,000! ______ | inate 
Montreal ______- 4 ,282,000| _-._-- 119, ,000) 207" ‘000, 234,000! 176,000} __.. 
Total week 1923- lg, 757, 707 4,000 448,321] 323,920 621,202 410,666 joee 
Week 1922.....-. 6,635,278 : 3,160,147 334,346 619,382\ 569,000 436,423 





The destination of these exports for the week and since 
July 1 1923 is as below: 





Flour. | 






































Wheat. Corn. 
Exports for Week| 
and Since Week Since Week Since Week Since 
July 1 to— Nov. 3.| July 1 Nov. 3. July 1 Noo. 3. July 1 
1923. 1923. 1923. 1923. 1923. 1923. 
Barrels.| Barrels. Bushels. Busheis. Bushels. | Busheis. 
United Kingdom_/|137,043| 1,540,495) 1,762,474) 33,208,570) - _.-.-- 641,026 
Continent .-.-_..-_- 1265,598| 2,465,193) 6,971,233] 52,851,143) -.__-- 2, 
So.&Cent.Amer_| 5,000| 94,000} ___._- 225,000} ______ 39,000 
West Indies-_-_____ | 11,000 ea. s#seenes 4,000 4,000 ,000 
DRO of 5 eeseeel  scneesl thane  KeAwue 39,000 
Other countries__.| 29,680) 242,845 24,000 424,964) —_._..- 6,000 
Total 1923____- 448,321) 4,639,533) 8,757,707| 86,713,677 4,000) 1,387,026 
Total 1922....... 334,346! 4,493,153) 6,635,278'124,561,793'3,160,147'42.293,910 








The world’s shipment of wheat and corn, as furnished b 
Broomhall to the New York Produce Exchange, for the wee 
ending Friday, Nov. 2, and since July 1 1923 and 1922, 
are shown in the following: 
































Wheat. Corn. 
1923. | 1922. 1923. 1922. 
Week Since Since Week Since Since 
Noo. 2. July 1. July 1. Novo. 2 July 1. July 1. 
Bushels . Bushels . Bushels. Bushels . Bushels. Bushels. 
North Amer-/|12,856 ,000| 136,857 , 164,879,000; 97,000; 1,734,000) 44,252,000 
Russ. & Dan. 2 ‘000; 7,526,000| 3,167, 272,000; 2,747,000) 3,576,000 
Argentina. _| 1,362,000) 37,771,000) 33,493, ‘000 1 ,404,000| 55,622,000) 44,476,000 
Australia _..| 736,000) 14,656, SEE «80s wussecl aebauscel’ wétaesee 
| 64,000 10,832, 384,000 ctctenl .sienbaedl’ eee 
Oth. countr’ss -.-...- tS Bere 757,000; 10,883,000} 3,365,000 
ee 15,890,000 209 ,226, 000210, 831,000! 2,530,000! 70,986,000' 95,669,000 








The visible supply of grain, comprising the stocks in gran- 
ary at principal points of accumulation at lake and seaboard 
ports Saturday, les. 3, was as follows: 

GRAIN STOCKS. 








Wheat. Corn. Oats . Rye. Barley. 

United States— bush. bush. bush. bush. bush. 
Ey ee 52,000 649,000 478,000 97 ,000 
TEES 10,000 21,000 Sa). -s-ene 
Philadelphia SLUR eae a Bee 10,000 167,000 57,000 3,000 
ER 4,000 114,000 121,000 3,000 
Oe OO 71,000 94,000 47,000 2,000 
CRIVEROR. .ccccccccccce CORT we beee sence ! te 
ncn niabeenes 6,000 2,205,000 1,233,000 548,000 
_ =e 28,000 28,000 28,000 2,000 
pion saenawewwn 20,000 142,000 SEO . .ssedée 
OO 242,000 3,204,000 918,000 237,000 
- ONGGwcconccen <a 20606 seenes | Seséee | tee | | Lee 
Milwaukee. ........---- 24,000 1,582,000 296 ,000 252,000 
DN. one caccececssse DEE 0 ewwne 14,000 5,577,000 769 ,000 
St. Joseph, Mo 30,000 201,000 4,000 ,000 
Minneapolis. ....------- 14,000 5,676,000 7,499,000 671,000 
>For ee 70,000 284,000 19,000 3,000 
OS eee 21,000 1,816,000 126,000 411,000 
ee ,000 770,000 15,000 9,000 
I a0 5s 0 a deepen 21,000 Sa. -«asssee)) ee 
Indianapolis __.....----- 80,000 283,000 et: + see 
ae ee 42,000 1,963,000 220,000 121,000 
G8 TAR. ccccucactuces 2 }§ 8 —sseces Saeame . pubes 50,000 
On Canal and River- - - -- 624,000 18,000 23,000 257,000 116,000 
Total Nov. 3 1923____69,189,000 809,000 20,487,000 16,960,000 3,298,000 
Total Oct. 27 1923___.67,731,000 908,000 20,319,000 16,580,000 3,614,000 
Total Nov. 4 1922__..32,578,000 8,806,000 34,079,000 10,115,000 2,955,000 


Note.—Bonded grain not included above: Oats, New York, 41,000 bushels; Balti- 
more, 40,000; Buffalo, 102,000; Duluth, 52,000; ‘On Lakes, 215,000; total, 450,000 
bushels, against 460,000 bushels in 1922. Barley, New York, 222, 000 bushels; 
Buffalo, afloat, 59,000; Duluth, 52,000; total, 333,000 bushels, against 1,226,000 
bushels in 1922. Wheat, New York, 657, 000 bushels; Boston, 181,000; Philadelphia, 
477,000; Baltimore, 547 ,000; Buffalo, 1,863,000; Buffalo afloat, 1,141,000; Duluth 
363,000; On Lakes, 1,921,000; total, 7, 150, 000 bushels, against ‘15, 192,000 bushels in 











1922. 
Canadian— 

MagMMEL. ......0--+0>0. 2,532,000 21,000 439,000 290,000 348,000 

Ft. William & Pt. Arthur_24,880,000 ....-. 2,542'000 1,763,000 1,433,000 

Other Canadian.-.--.-.-..-- oS eee 1,288,000 558,000 458,000 
Total Nov. 3 1923_._.31,828,000 21,000 4,269,000 2,611 ,000 2,239,000 
Total Oct. 27 1923....29:720,000 33,000 2,957,000 2,718,000 2,048,000 
Total Nov. 4 1922....35677,000 581,000 3,223,000 279,000 3,302,000 
Summary— 

Se m. éustchouds 69,189,000 809,000 20,487,000 16,960,000 3,298,000 

—.............. 31,828,000 21.000 4,269,000 2,611,000 2,239,000 
‘Total Nov. 3 1923..-101,017,000 830,000 24,756,000 19,571,000 5,537,000 
Total Oct. 27 1923....97-451.000 941,000 23,276,000 19,298,000 5,662,000 
Total Nov. 4 1922....68.255,000 9,381,000 37,302,000 10,394,000 6,257,000 








2130 


THE CHRONICLE 


[ Vou. 117. 








Wratten BULLETIN FOR ThE WEEK ENDING 
NOV. 6.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the 
influence of the weather for the week ending Nov 
follows: 

The week ending 8 a. m. Nov. 6, like that immediately preceding, was 
unusually active from the weather standpoint, particularly as indicating 
the approach of winter. High atmospheric pressure was present at the 
beginuing of the week over all western districts, and unusually low tem- 
peratures for so early in the season prevailed in the Great Plains and 
adjacent areas, with temperatures below freezing well into the Panhandle 
region of 'l'exas, and near zero in the middle Rocky Mountains and portions 
of the Great Vlains. Cold weather continued during much of the week 
over the Ceutral and Southern districts between the Appalachian and 
Rocky Mountaius, the weekly means ranging from six to 12 degrees below 
the normal over much of this area, and reaching an extreme of 18 degrees 
below in ceutral Wyoming. Over the Pacific Coast States the week was 
moderately warm, and it was slightly warmer than the average along the 
northern rder from the Rocky Mountains eastward to New England, 
ind locally along the Atlantic Coast. 

Freeziug temperatures occurred as far south as central Texas and into 
the northern portious of the Gulf States, and to central North Carolina 
and Virgi.ia. The lowest temperature, —-6 degrees, was reported from 
central Wyoming. 

More than the usual amount of sunshine prevailed over the northern 
districts and in the far West, and most Central portioas had moderate 
amounts. In the South, however, particularly in Texas and the middle 
Gulf States, there was little sunshine, some stations in Arkansas and 
Louisiana reporti.g less than 15% of the possible. 

Precipitation was generous over most Southern districts from Arizora 
to Texas, over the ce.tral Gulf States and thence northward to the Ohio 
Valley and portions of the Middle Atlantic States. Along the immediate 
Atlantic Coast from Florida to Virgiuia there was little precipitation, but 
farther back from the coast good rains occurred, greatly be.efitting the 
water supply, which had grown so low as to seriously hiuder manufacturing 
operatious. From the Great Lakes westward there was little precipita- 
tion, save in the extreme Northwest, and there was little or none over 
the greater part of California and the districts to the eastward as far as 
western Kausas and ce..tral lowa. 

The week as a whole was unusually favorable for farming operations 
and outdoor work over all Northern and Western districts, and gathering 
the corn crop proceeded rapidly. It continued unfavorable in the Southern 
Plains States 0. account of rains and cold, and was mostly unfavorabie in 
the middle Gulf States. in Kansas, lowa, aud portions of Illinois 
and Indiana, wet weather delayed farming operatious, particularly the 
gathering of coru. in the east Gulf and Atlantic Coast districts the 
weather was ge.ierally favorable for the gathering of late crops. 

Some heavy 8.ow occurred during the week in northern New York, and 
the snow cover left from the preceding week in portions of lowa and 
Colorado interfered with the gathering of crops. 

SMALL GRAINS.—In all the principal winter wheat States the crop 
is reported as growing well, and in good condition to enter the winter. 
In southern Vlaius districts seeding has been still further delayed by the 
wet condition of the soil, and growth of the late plauted has been retarded 
by the cold weather prevailing during the greater part of the week. The 
late sown wheat in the southern portions of the wi.ter wheat area, east 
of the Mississippi River, is likewise growing slowly on account of cold, 
but the rai.us uave put the soil in good condition for plowing and late 
seeding. In California germination of wheat and other grains has been 
delayed on account of dry weather, while in Oregon and Washington 
conditions were favorable for growth and seeding. in Kansas the amount 
of moisture now in the ground is reported to be sufficient for al! needs of 
wheat uuriug Une COudog Winter. Coutinueu wet weather ia Wyomiug anu 
some adjoiaing sections caused further damage to unthreshed wheat. 

Winter rye is reported everywhere in good condition, and the weather 
of the past week nas been favorable for the sowiug and growth of oats 
in the Southern States. In Oklahoma grain sorghums have been damaged 
in fields and shock by continued wet weather. The rice harvest is prac- 
tically completed in California, with yield below expectatiors due to cool, 
wet weather during the summer. The weather was favorable in Louisiana 
for rice harvest and threshing was well advanced, and similar conditions 
obtain in Argansas. Some rice is being threshed in Texas. 

CORN .—Husking and cribbing of corn continued and made good 
advance in the more northern States, and this work was nearly completed 
in some sectious. Good progress was made in gatheri ig corn in the lower 
Ohio Valley and Southern States where harvest is largely fi ished. 

In Oklahoma and Arkansas the wet weather was u..favorable for gathering 
corn, and hussing and cribbing were delayed in some Plai .s and Mississippi 
Valley districts. In Oklahoma corn is molding and rotting in the fields 
and broom corn was damaged to some extent by wet weather. Rains 
also delayed cribbing in Kansas. The snow of last week and also the 
high moisture content of corn interfered with huski.g in lowa, and only 
about 16% of this work has been done in that State; late estimates indicate 
that about 25% of the corn crop in lowa was damaged by the season's 
frost. Huskiig results were rather disappointing in northern {Ili .ois 
and huskinug was deiayed in central and southern portions by wet weather, 
with considerable corn down and damaged by moisture in central counties. 

Further Deterioration of Cotton in Oklahoma and Surrounding Listricts. 

COTTON .—Continued rains in Oklahoma and portions of Texas and 
Arkansas caused further deterioration of the cotton crop. Many bolls 
will probably never open, and picking has been largely suspended in 
Oklahoma and greatly delayed in Arkansas and Texas. In the eastern 
portions of the belt good progress was made in northern sections where 

icking had not yet been completed, and that work was generally finished 
n southern districts. In Arizona and New Mexico cotton picking was 
delayed on account of rains, and help is reported scarce in the last-named 
State. in California the ginning of cotton is reported as making slow 


gress. 

Nort Carolina.—Cool with frost Ist and 2d; heavy to killing north and 
west, but no material damage, as crops all matured. Weather favorable 
for picking cotton until rain near close of week. 

South Carolina.—Cotton practically all picked. 

Alabama.—Temperatures averaged below normal; freezing in extreme 
northwest on 2d; general beneficial rains 3d and 4th. Cotton picking 
practically finished; ginning continues locally. 

issippi.—Generally cloudy and unseasonably cool. Moderate rain 
northeast Friday and Saturday; generally heavy elsewhere. Cotton 
generally housed. 

Louisiana.—Frequent alternations of temperature but no damaging 
cold. Favorable for harvesting cotton early in week; heavy rains on 2d 
interrupted harvesting and hauling. but last three days favorable and 
conditions improved for hauling. Nearly all cotton gathered. 

Tezas.—Cool with general rains first four days: last three fair; sunshine 
deficient. Cotton further damaged by rains and picking made no progress. 

Oklahoma.—Cold, cloudy, wet week; freezing northern and heavy to 
killing frost central portion; very unfavorable for maturing and harvesting 
late crops. Cotton deteriorated further on account of wet weather; 
picking mostly suspended on account of rains and wet fields. 

Arkansas.—Cotton continued to deteriorate due to number of cloudy, 
rainy days and heavy rains in north and west. Many unpoened bolls, 
most of which probably will never open. Many report yield disappointing. 

Tennessee.—Temperature low: killing frost on ist caused remaining 
cotton bolls to open, but no serious damage to any crop. Good progress 
harvesting cotton and but little cotton now in fields. 

New erico.—Temperatures below normal and moderatly heavy pre- 
cipitation last half of week unfavorable for cotton and cotton picking. 
Shortage of pickers in Rio Grande Valley. 

Arizona.—Rains interrupted cotton picking. 

California.—Cotton ginning slow. 


THE DRY GOODS TRADE 


New York, Friday Night, November 9 1923. 
The feature in markets for textiles during the past week 
has been the improved demand for cotton goods. The re- 
duction by 750,000 bales of the Government estimate of the 
yield of cotton for the present season, announced the latter 


. 6 is as 








part of last week, had a tendency to check business for « 
while as the sharp advance in prices for raw cotton that fol- 
lowed forced mills to withdraw many pieces. The report 
strengthened the views of sellers who had contended that 
higher prices should be named to bring the manufactured 
product more in line with cost of raw material. The fact 
that cotton goods are cheap in relation to cotton costs en- 
couraged increased demand during the week, and more active 
buying is anticipated as jobbers and manufacturing trades 
are expected to be attracted by the relatively low prices still 
current. In fact, jobbers and consumers of cloths in the 
manufacturing trades are expected to be the largest oper- 
ators in the near future as they have been making the closest 
inquiries. Although price advances have been general 
during the week, many goods are still below the cost of re- 
placement and further upward revisions are thought not un- 
likely. Many houses state that they do not intend to make 
public announcements at this time, but they fully intend to 
establish prices nearer a parity of cotton value so that the 
country as a whole will not go on being misled as to what is 
really happening as a consequence of the continued cotton 
advances. Retailers have been offering a great many staple 
cotton goods at prices close to wholesale costs or at very 
slight advances, and their sales have been kept up through 
a forcing process on a low price level. How long trading of 
this character can continue with goods purchased from time 
to time, or picked up from sellers who wish to unlead is a 
matter of much importance to first hands. 

DOMESTIC COTTON GOODS.—Markets for domestic 
cotton goods developed more activity and a much firmer 
undertone during the week. The sharp advance in the price 
of raw cotton to new high levels for the season caused buyers 
to enter the market on a more liberal scale in order to pro- 
vide for their current needs before values were moved up 
still higher. The new prices on percales.and prints reached 
the trade and met with some response. The buying in a 
number of houses was much better than expected, because 
little was expected on such a sharp rise. Mills, however, 
were very reluctant to book orders for delivery beyond the 
end of the current year, and efforts to place business for next 
year on the part of some speculative elements were without 
success. The majority of buyers, nevertheless, are still 
slow to show interest in any goods offering except as their 
actual requirements force them to buy. Many new and 
higher prices are being made without any formal announce- 
ment, and the market is generally rising to a higher level 
faster than in some recent periods of advancing cotton. 
Many consumers are buying more of the better quality goods 
and more of the fancies than the staples. Some merchants 
are of the opinion that this is due to style requirements, 
others claim that it is the normal result of increased pur- 
chasing power of workers, while there are those who state 
that it indicates overproduction. Those who talk of over- 
production have in mind only certain lines of goods, and not 
textiles as a whole. In view of the mill curtailment in 
various directions, and the unwillingness to manufacture 
beyond orders on hand, there is little to indicate over- 
production in the form of overstocked shelves in every 
quarter. It is a known fact that some of the large printers. 
bleachers and manufacturers of a number of other lines have 
light stocks on hand. Print cloths 28-inch 64x64’s con- 
struction are quoted at 84%c., and 27-inch 64x60’s at Sc. 
Gray goods in the 39-inch 68x72’s are quoted at 125<c¢. and 
39-inch 80x80’s at 143éc. 

WOOLEN GOODS.—Although more or less irregular. 
with interest confined chiefly to better grade merchandise, 
markets for woolens and worsteds showed signs of improve- 
ment during the past week. Business, however, is below 
normal, and selling agents express the opinion that it will 
continue so until after the turn of the year. Men’s wear 
factors state that the spring market displays daily signs of 
improvement with filling-in orders on the increase. In the 
women’s wear division of the market, demand continues for 
sports cloths of all kinds. Business is fairly general and 
includes all descriptions of coating, skirting, suiting and dress 
fabrics. The lower prices that have been talked about in 
men’s wear fabrics are said to refer to goods that are in stock, 
semi-seasonable or likely to hold over for another year unless 
they are moved out by price concessions. 


FOREIGN DRY GOODS.—While dress linens continued 
fairly active, improvement has also been noted in the demand 
for household lines. In order to move household damasks, 
however, it was necessary to offer price concessions, although 
some houses claimed that they were able to sell limited 
quantities at full values. This showed that the situation 
continued spotty at a period when jobbers and retailers 
normally should be replenishing preparatory to the holiday 
season. The first demand for holiday handkerchief goods 
has been indicated in retail channels, and as a result buyers 
are beginning to request importers to anticipate delivery 
dates. Burlaps have ruled quiet owing to the holidays in 
Calcutta. Buyers appear to be failry well supplied tempor- 
arily, and displayed little interest in either spots or futures. 
Light weights are quoted at 6.50c. and heavies at 7.90¢. 
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MUNICIPAL BOND SALES IN OCTOBER. 

Greater activity in the municipal bond market is reflected 
in an increase in the amount of original issues of that class of 
securities brovght out during October. The aggregate of 
State and municipal bonds placed during that month wes 
$81,940,676, the highest figure reached since June, when 
almost $160,000 ,000 long-term obligations were emitted. in 
September of the present year, $51,869,828 new public 
securities were disposed of, and in October 1922, $71,333,536. 

The most important issue placed during October was the 
$21,000,000 block of Illinois bonds. That State, which has 
been trying to borrow funds since August, on Oct. 16 placed 
$15,000,000 434% soldier bonus bonds at 100.18, a basis of 
about 4.63%, and $6,000,000 4% road bonds at 94.41, a 
basis of about 4.65%. The purchase was made by a syndi- 
cate composed of the Guaranty Co. of New York, Bankers 
Trust Co., Equitable Trust Co., Estabrook & Co., Remick, 
Hodges & Co., Ames, Emerich & Co., Eldredge & Co., 
Kountze Bros., Roosevelt & Son, Lehman Bros., First Na- 
tional Co. of Detroit, A. G. Becker & Co., Keane, Higbie & 
Co., Hannahs, Ballin & Lee, F. E. Calkins & Co., Stacy & 
Braun, and Curtis & Sanger. 

Another important sale negotiated was by the State of 
West Virginia, which late in the month sold $2,000,000 41s, 
part of a $5,000,000 offering originally made in September 
to the National City Co., Harris, Forbes & Co., and Brown 
Bros. & Co., at par. The bankers took an option on the 
$3,000,000 remaining bonds. 

Other important issues of the month included the following; 
Five issues of 44% bonds of Newark, N. J., aggregating 
$3,299,000, awarded to different local banks, at prices which 
make the basis about 4.48°%; two issues of 44% bonds of 
Allegheny County, Pa., aggregating $2,450,000, awarded to 
the Mellon National Bank and the Union Trust Co., of 
Pittsburgh, at par; $1,650,000 414° bonds of the School 
District of Indianapolis, awarded at 98.595, a basis of about 
1.60%, to Eldredge & Co., of New York; two issues of 5% 
bonds of Duval County, Fla., one of which, $1,050,000 in 
amount, was awarded to Stacy & Braun and A. B. Leach & 
Co., Inc., of New York, Taylor, Ewart & Co. of Chicago; 
Prudden & Co. of Toledo; Kauffman-Smith-Emert Co., Inc., 
of St. Louis, and Keane, Higbie & Co., of Detroit, at 98.28, 
a basis of about 5.15%; and the other, $450,000, to Sidney 
Spitzer & Co., of Toledo, and the Weil, Roth & Irving Co. 
of Cincinnati, also, at 98.28, a basis of about 5.15%; seven 
issues of 5% bonds of Columbus, Ohio, aggregating $1,493,- 
000, awarded to the First National Bank of New York, 
Kissel, Kinnicutt & Co., Redmond & Co. and B. J. Van 
Ingen & Co., of New York, at 102.593, a basis of about 
4.68%; six issues of 5s of Toledo, Ohio, aggregating $1,073,- 
000, awarded at 101.09, a basis of about 4.82%, to the Wm. 
R. Compton Co., Stacy & Braun and Eldredge & Co., of 
New York; two issues of 5% bonds of Columbus School 
District, Ohio, awarded to the Huntington National Bank, of 
Columbus, one, $606,000, at 100.36, a basis of about 4.50%, 
and the other, $444,000, at 102.28, a basis of about 4.77%; 
an issue of $1,000,000 514s awarded by Akron School District, 
Ohio, to the Guaranty Co., Eldredge & Co., W. A. Harriman 
& Co., and Ames, Emerich & Co., of New York, at 101.97, a 
basis of about 5.03%; Caddo Parish School District No. 1, 
La., 5s, in the amount of $1,000,000, purchased by Harris, 
Forbes & Co. and the Hibernia Securities Co., Inc., of New 
York, at par; $1,000,000 5s of Multnomah County, Ore., 
awarded to the Harris Trust & Savings Bank, of Chicago, at 
101.27, a basis of about 4.88%; $1,000,000 State of Oregon 
road 444s awarded to Dillon, Read & Co., of New York, at 
99.012, a basis of about 4.59%; three issues awarded by the 
city of St. Paul to Roosevelt & Son, of New York, $500,000 

tl4s at 100.17, a basis of about 4.49%, $236,000 434s at 
100.35, a basis of about 4.71%, and $264,000 4s at 100.35, 
a basis of about 4.48%. 

Bonds offered but not sold during October aggregated no 
less than $31,000,000. Included in this total are $23,000,000 
6% bonds of the Verde River Irrigation Power District, 
Ariz., and $4,000,000 44s of Philadelphia School District. 

The United States Possessions during October issued 
$3,050,000 bonds, almost equal to the aggregate placed 
during the previous nine months of the year. The largest 
block sold during October was brought out by the Territory 
of Hawaii and consisted of $1,875,000 4%s, which were 








Chase Securities Corp., all of New York, at 99.57, a basis 
of about 4.53%. Porto Rico awarded $1,000,000 5s to 
tlayden, Stone & Co., and White, Weld & Co., of New York, 
at 103.41, a basis of about 4.75%; and the municipality of 
Guayama, P. R., sold $175,000 6s to the Provident Savings 
Bank & Trust Co., of Cincinnati, at par. 

Temporary loans negotiated during October aggregated 
*69 612,684 in which are included $59,99),2)00 revenue 
bonds and bills, assessment bonds, corporate stock notes 
and tax notes of New York City. A block of $1,250,000 
General Fund Bonds was also issued by New York City. 
Following the great success of the recent Dominion Loan. 
the Province of Ontario offered through a syndicate of 
Canadian bankers an issue of $40,000,000 5% bonds. The 
bonds were readily absorbed by investors. Comparing the 
sale of Canadian public bonds, exclusive of the Dominion 
Loan, we find that the total for the month of October is far 
in excess of any previous month this year, the October figure 
being $42,145,395, against $25,520,950 for January, the 
largest previous total. We include in our October totals 
$150,000,000 out of the $200,000,000 of Dominion bonds 
floated, the other $50,000,000 having been listed in Septem- 
ber, as explained in our issue of Oct. 6, p. 1576. This makes 
the total of Canadian municipal issues for October $192,145, - 
395, and for September $58,321,196. 

The following is a comparison of all the various forms of 
loans put out in October of the last five years: 





























































































1923. 1922. 1921. 1920. 1919. 
= s s $ 
Perm't loans (U.S.). 81 940.676 71.333.536 114.098.373 80 933 284 62.201.397 


*Temp.loans (U.S.) 69,612,684 63,018,000 58,082,750 76,817,300 44,377,000 
Can'd Loans (per't): 


Placed in U. 8_-- None 25,989,884 5,800,000 1,000,000 None 
Placed in Canada 192,145,395 2,805,794 7,866,678 12,040,467 440,871 
Bonds of U.S. Poss. 3,050,000 111,000 None None 1,500,000 
Gen.fd.bds.(N.V.C.) 1,250,000 None 4,000,000 None None 
Total___._......347,998,755 163,258,214 189,847,801 170,791,051 108,519,268 


* Including temporary securities issued by New York City, $59,990,200 In 1923, 
O58 J58.508 in 1922, $55,782,750 in 1921, $74,702,300 in 1920 and $41,601,000 in 
1919. 


The number of municipalities in the United States emitting 
long-term bonds and the number of separate issues made 
during October 1923 were 359 and 475, respectively. This 
contrasts with 331 and 425 for September 1923 and 419 and 
596 for October 1922. 

For comparative purposes we add the following table, 
showing the aggregate disposals of long-term obligations by 
States and municipalities in the United States for October 
and the ten months for a series of years: 


Month of For the Ten | Month of For the Ten 

Octover. Months. October. Months. 
1923 $ 81,940,676 $824,952,709) 1907 $9,793,358 $209,516,322 
1922 _.. 71,333,536 990,188,429) 1906 _.. 14,819,277 167,971,622 
1921 .--- 114,098,373 868,392,996} 1905 .._.... 7,915.496 148,937,223 
se caude 80,933,284 570,109,507 | 1904 _.. 10,299,995 208,221,652 
1919 _.__.._. 62,201,397 581,871,151| 1903 _....._. 12,196,885 123,942,878 
1918 7,609,205  245,789,038|1902 _..___._. 5,488,424 123,167,279 
1917 ..-.- 24,750,015  402,828,939|1901 _._._.-. 9,779,197 109,103,198 
1916 _____._. 34,160,231 402,548,332) 1900 ___.... 16,421,185 113,615,626 
1915 a 28,332,219 434,.829,036| 1899 ___- 9,314,854  104,341,29) 
1914 15,126,967 423,171,790) 1898 ____- 4,905 607 88,057,166 
5088 .... 39,698,091 327,902,805] 1897 ____- 6,872,293 113,259,756 
1912 _. 27,958,999 345,871,920] 1896 . 4,688,463 60,917,879 
1911 _. ; 26,588,621 341,092,191] 1895 i 6,697,012 98,950,928 
[= 27,037,207 258,958,249] 1894 8,685,435 99,140,271 
1909 _...... 16,377,836 288.767,287| 1893 __._- 11,839,373 52,813,939 
1908 . - 14,078,829 257,319,946] 1892 ...._- 11,766,420 76,350,254 





Owing to the crowded condition of our columns, we are 
obliged to omit this week the customary table showing the 
month’s bond sales in detail. It will be given later. 


NEWS ITEMS. 


Detroit, Mich.—Bond Limit Amendment Approved.—The 
charter amendment, increasing from 7% to 9% of assessed 
valuation the limitation upon bonded indebtedness the city 
may incur, was approved on Nov. 6, the vote being 49,198 
“for’ to 30,956 “against,” or just a little better than the 
60% vote required for approval. See V. 117, p. 2020. 

Subway Amendment Passed.—Another charter amendment 
approved on Nov. 6 allows the city to incur an indebtedness 
of 4% of the assessed valuation of property for the construc- 
tion of subways. This indebtedness would be over and 
above any other limit upon city indebtedness. The amend- 
ment authorizes the levying of special assessments against 
property benefiting by the construction of the subways, 
and the issuance of bonds in anticipation of the collection 
of these assessments. The vote on this measure was 56,834 
“for” to 27,452 “against.” 


“Dutch East Indies (Government of).—Bonds Offered in 
American Market.—During the week just ee a large 
syndicate of American bankers, including the Guaranty Co. 
of New York; Harris, Forbes & Co.; Lee, Higginson & Co.; 
Bankers Trust Co., New York; Kidder, Peabody & Co.; 
the Union Trust Co. of Pittsburgh; the Continental & Com- 
mercial Trust & Savings Bank, Chicago; Illinois Merchants 
Trust Co., Chicago, and the Union Trust Co., Cleveland, 
offered to the investing public an issue of $25,000,000 54% 
coupon (with privilege of registration as to principal) gold 








awarded to Hallgarten & Co., Blair & Co., Ine., and the 


30-year external sinking fund bonds at 90 and interest, to 
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yield 6.24% if held to final maturity date and 6.90% if 
redeemed by the Government Nov. 1 1933. These bonds 
are in the denominations of $500 and $1,000, are dated 
Nov. 1 1923, and mature Nov. 1 1953. Principal and semi- 
annual interest (May 1 and Nov. 1) are payable in U. 8S. 
gold coin of the present standard of weight and fineness, or 
its equivalent, at the Guaranty Trust Co. of N. Y., without 
deduction for any taxes, present or future, of the Netherlands 
or the Dutch East Indies. The sinking fund provision, as 
described in the offering circular, follows: 

Sinking fund to retire entire issue of bonds by maturity through annual 
payments sufficient to redeem each year commencing 1934, 1-20 of the total 
amount of bonds outstanding at the end of ten years. These funds to be 
applied to retirement of bonds through purchase at not exceeding par and 
accrued interest or through call by lot at par and accrued interest. 

Further details of this loan which was quickly oversub- 
scribed may befoundin our Department of ‘‘Current Events 
and Discussions,”’ and in the advertisement on a preceding 
page. 


New York State.—Soldiers’ Bonus, Hospital Bonds and 
Home Rule Win—Debt Limit Change in Doubt.—The voters on 
Nov. 6 approved the Soldiers’ Bonus and Home Rule amend- 
ments and the Hospital Bond Act. 

In New York City the Soldiers’ Bon usamendment, au- 
thorizing an indebtedness of $45,000,000, carried by a ma- 
jority of 231,698, and incomplete returns from up-State 
counties indicate that the final count for the whole State will 
show a still greater favorable majority. 

The $50,000,000 Hospital Bond Act received a favorable 
majority of 546,743 in New York City. This majority will 
probably be swelled by the up-State vote. 

The constitutional amendment granting to cities and vil- 
lages more power in the conduct of their affairs carried in 
New York City by 410,542 majority. Some of the up-State 
counties also gave this measure a favorable majortiy. 

The result of the vote on the debt limit amendment, pro- 
viding that where a change in the system of taxation is made 
resulting in the removal from the regular assessment rolls of 
certain classes of property, the value of that property as it 
last appeared on the assessment rolls, shall be included in the 
valuation upon which the debt limit of 10% is based, is in 
doubt. In New York City it received an affirmative majority 
of 52,657, but it is believed the up-State counties voted the 
amendment down. 

The proposition to amend the constitution so as to allow 
the use of 3% of the State forest preserve for the develop- 
ment of water power went down to defeat. An adverse 
majority of 243,711 was returned in New York City and up- 
State communities also voted against the proposal. 

The amendment extending to inmates of soldiers’ and sail- 
ors’ homes the absentee voting privilege carried by 464,371 
in New York City. A favorable vote was also cast up-State. 


Ohio (State of).—Taz Law Defeated in Referendum.— 
The Taft Tax Act passed by the 1923 Legislature, which 
proposed the repeal of the old tax limit and the substitution 
of a limit of 14 mills on rural tax levies and 17 mills on 
municipal tax levies—V. 116, p. 2795—was referred to 
the voters on Nov. 6, and aieaane. Complete returns 
show 360,134 affirmative and 699,156 negative votes. 


Pennsylvania (State of).—Favorable Vote on Road Bond 
Amendment.—Very incomplete returns indicate that the 
proposed constitutional amendment granting the State 
Legislature authority to issue $50,000,000 additional road 
bonds won by a majority of about 400,000. 


Virginia (State of).—People Defeat Road Bonds.—Returns 
from one-third of the State indicate that the voters on Nov. 6 
rejected by about 40,000 the proposal to issue $50,000,000 
road bonds. The defeat of the measure is taken to mean 
that the people prefer a pay-as-you-go policy in the road 
program. 


BOND PROPOSALS AND NEGOTIATIONS 


ADA SCHOOL DISTRICT NO. 12, Dickey County, No. Dak.— 
BOND SALE.—The $2,500 6% funding bonds offered on Oct. 30—V. 117, 
». 1909—-were purchased by Geo. B. Keenan & Co. of Minneapolis at par. 
ate Oct. 1 1923. Due Oct. 1 1933. 


ADAMS COUNTY (P. O. West Union), Ohio.—BOND SALE.— 
The $47,000 5%% coupon I. C. H. No. 124, Sec. ‘‘E,”’ road construction 
bonds offered on Sept. 15—V. 117, p. 1150—have been awarded to A. E 
Aub & Co. of Cincinnati at 100.10, a basis of about 5.42%. 
1923. Due yearly on Sept. 20 as follows: 
1925 to 1931 inclusive. 


ALDEN, Freeborn County, Minn.—BOND SALE.—The $7,000 water 
works bonds offered on Nov. 1—V. 117, p. 1799—were awarded to Clarence 
Hume as 5%s at par plus a premium of $230, equal to 103.28. Denom. 
$1,000. Date Oct. 1 1923. Int. A.-O. Due serially 5 to 20 years. 


ALLEN COUNTY (P. O. Lima), Ohio.—PRICE PAID.—The price 
pee by Spitzer, Rorick & Co. of Toledo on Oct. 20 for the $116,500 6% 
nding bonds awarded to them on that date was 101.81, a basis of about 
4.58%. Date June 1 1923. Due serially on June 1 from 1924 to 1933. 
ANTLER, Bottineau County, No. Dak.—CERTIFICATE OFFERING. 
—E. G. Olson, City Auditor, will receive bids until 2 p.m. Nov. 17 for 
$2,000 7% certificates of indebtedness. Denom. $500. Int. semi-ann. 
Due. in 18 months. A certified check for 5% of bid required. 
ARKANSAS CITY, Cowley County, Kan.—BONDS REGISTERED .— 
on Des. 18 the State Auditor of Kansas registered $17,652 71 5% paving 


nds. 

ATCHISON COUNTY (P. O. Atchison), Kan.—BONDS REGIS- 
TERED.—On Oct. 10 the State Auditor of Kansas registered $18,000 5% 
road improvement bonds. 

ATTICA & ALEXANDRIA UNION FREE SCHOOL DISTRICT 

O. 1 (P. O. Attica), Wyoming County, N. Y.—BOND SALE.—The 
$290, 5% coupon or registered school bonds offered on Nov. 5—V. 
117,,p. 2020—have been awarded to Geo. B. Gibbons & Co. of New York 
at 101.32, a basis of about 4.83%. Date Nov. 1 1923. Due yearly on 
Nov. lasfollows: $7,500, 1928 to 1957 incl., and $6,500, 1958 to 1967 incl. 

FF os py Peel Socete e ome Px few At fs Patterson- 
ville), ro ounty, io.— -—The $2, 7 6% seh 
ponds offered on Oct: "22—V. 117, p. 1799—have been awarded to ee 





Date Aug. 20 
$5,000, 1924, and $6,000, 





State Industrial Commission at par and accrued interest. Date Aug. 1 
1923. Due each six months as follows: $134 67 Feb. 1 and $150 Aug. I 
1924 and $150 Feb. 1 1925 to Aug. 1 1931, inclusive. 

AURORA, St. Louis County, Minn.—BONDS NOT SOLD.—The 
$s 1,000 62 My offered on Oct. 8—V. 117, p. 1577—were not sold. 
Jate Nov 923. 


BEACH SCHOOL DISTRICT NO. 3 (P. O. Beach), Golden Valley 
County, No. Dak.—CERTIFICATE SALE.—The 36,000 7% certificates 
offered on Oct. 29—V. 117, p. 1799-—were awarded to C. B. Enkema & 
Co. of Minneapolis at par. Date Oct. 29 1923. Due May 1 1924. 


BELDEN TOWNSHIP, Sioux County, No. Dak.—NO BIDS.—The 
$2,000 7% certificates of indebtedness offered on Oct. 20—V. 117, p. 1690— 
were not sold, as no bids were received. 

BENTLYVILLE, Washington County, 
&70,000 434% coupon fire department building bonds offered on Nov. 5— 
V. 117, p. 2021—have been awarded to Cassatt & Co. of Philadelphia for 
$70,422 96, equal to 100.604, a basis of about 4.43%. Date Sept. 1 1923. 
Due yearly on Sept. 1 as follows: $3,000 1924 to 1943, inclusive, and 
$5,000 1944 and 1945. 


BLUEFIELD, Mercer County, W. Va.—BOND SALE.—The State 
Sinking Fund Commissioners recently purchased $850,000 5% improvement 
bonds at par. Due serially for 30 years beginuing 1925. 


BOULDER, Boulder County, Colo.—BONDS DEFEATED.—We 
are advised by our Western correspondent that at the election held on Nov. 6 
(see V. 117, p. 1577) the proposition to issue $100,000 park site bonds failed 
to carry. 

BRAZORIA COUNTY (P. O. Brazoria), Texas.—BONDS VOTED.— 
At a recent election a proposition to issue $350,000 road bonds carried. 


BRIDGEPORT, Fairfield County, Conn.—BOND SALE.—On 
Nov. 5 the $350,000 4%% East Washington Ave. coupon or regi 
bridge bonds offered on that date—V. 117, p. 2021—were awarded to R. M. 
Grant & Co. of New York at 101.136. a basis of about 4.40%. Date 
Sept. 1 1923. Due $10,000 yearly on Sept. 1 from 1924 to 1958 incl. 
The bonds are now pee | offered to investors at prices to yield from 4.25% 
to 4.35%. The asses: valuation of taxable property is officially reported 
as $236,657,744. The value of the property owned by the city is estimated 
at more than $20,000,000. Net bonded debt is $10,998,280 16, or about 
4.65% of the assessed valuation. The population, according to the U. 8. 
Census for 1920, is 143,538. 


BRISTOL, Washington County, Va.—BOND SALE.—Weil, Roth & 
Irving of Cincinnati and the Dominion National Bank of Bristol have jointly 
purchased as 5 4s the $50,000 coupon street impt. bonds offered on Nov. 1 
cv. Eas, B; 2021) at a premium of $560. equal to 101.12, a basis of about 
rite , Yate Jan. 1 1924. Due $2,000 yearly on Jan. 1 from 1927 to 
ol incl. 


BRUIN, Butler County, Pa.—BOND SALE.—The $15,000 4%% 
coupon road impt. bonds offered on Nov. 6—V. 117, p. 1799—have been 
awarded to Cassatt & Co. of wig or at 100.201, a basis of about 
4.48%. Date July 1 1923. Due $1,000 yearly on July 1 from 1928 to 
1942 inclusive. 

BURKE SCHOOL DISTRICT NO. 29, Pierce County, No. Dak.— 
CERTIFICATES NOT SOLD.—The $1,000 six months certificates of in 
debtedness offered on Oct. 27 (V. 117, p. 1799) were not sold. 


BUTLER COUNTY SCHOOL DISTRICT NO, 100, Kan.—BONDS 
REGISTERED.—The State Auditor of Kansas registered $16,000 5% 
school] bonds on Oct. 5. 


BUTTE VALLEY IRRIGATION DISTRICT, Calif.—BONDS AP- 
PROVED BY STATE BOND COMMISSION—DESCRIPTION.—The 
$594,000 6% irrigation bonds awarded to J. R. Mason & Co., of San Fran- 
cisco, subject to approval by the State Bond Commission, as stated in 
V.117, p. 1799, have been approved by that Commission. The bonds are 
described as follows. Denom. $1,000. Coupon bonds. Date Sept. 1 1923. 
Interest payable (J. & J.) at the District easury or through the offices 
of J. R. Mason & Co. of San Francisco. Due on Jan. 1 1944 to 1963, incl. 


CALHOUN COUNTY (P. O. Rockwell City), lowa.—BOND SALE.— 
O. A. Leonard, County Auditor, advises us that his county has sold $125,000 
4%% refunding bonds of 1923, maturing in 1943. 


CAMDEN, Kershaw County, So. Caro.—BOND SALE.—The $85,000 
street impt. and the $'0,000 sewerage 5% bonds offered on Aug. 27—V. 
*17, p. 916—have been purchased by J. H. Hilsman & Co. of Atlanta. 
Denom. $1,000. Date Oct. 1 1923. Prin. and semi-ann. int. (A. & O.) 
payable at the Hanover Nat. Bank of New York. Due Oct. 1 1963, 
optional Oct. 1 1943. 


CASPER, Natrona County, Wyo.—BOND SALE.—The following 5% 
coupon bonds offered on Nov. 5 (V.117,p. 690) were awarded to Caldwell, 
Mosser & Willaman, of Chicago, at par: 
$75,000 sewer bonds. Due Nov. 1 1943., optional Nov. 1 1933. 
100,000 water bonds. Due Nov. 1 1953, optional Nov. 1 1938. 

Date Nov. 1 1923. 


CASTLEWOOD, Hamlin County, So. Dak.—BOND SALE.—The 
$10,000 6% electric light bonds offered on Nov. 3 (V. 117, p. 2021) were 
awarded to the Northwestern Trust Co. of St. Paul at par oe a premium 
of $30 equal, equal to 100.30, a basis of about 5.96%. enom. $1, 
Date Nov. 11923. Int. M.&N. Due Nov. 1 1938. 


CATAWBA COUNTY (P. O. Newton), No. Caro.—-BOND OFFERING. 
—Josephine A. Taylor, Clerk Board of County Commissioners, will receive 
sealed bids until 12 m. Dec. 3 for $200,000 5, 5% or 544% coupon or 
registered court house bonds. Denom. $1,000. Date Jan. 1 1924. Prin 
and semi-ann. int., payable in gold at the National City Bank, N. Y 
City. Due as follows: $5,000 1929 to 1934, inclusive, and $10,000 1935 
to 1951, inclusive. Legality approved by Storey, Thorndike, Palmer & 
Dodge of Boston. A certified check for 2% of amount bid for required. 


CHAUTAUQUA COUNTY CONSOLIDATED SCHOOL DISTRICT 
NO. 2, Kan.—BONDS REGISTERED .—On Oct. 29 the State Auditor of 
Kansas registered $35,000 5% school bonds. 


CHERAW, Chesterfield County, So. Caro.—BOND OFFERING.— 
Sealed proposals will be received by D. L. Tillman, Town Clerk, until 
12 m. Nov. 22 for $200,000 coupon street paving bonds. Denom. $i,000. 
Date Oct. 15 1923. Principal and semi-annual interest (A. & O. 15) pay- 
able at the Hanover National Bank, New York City. ue on Oct. 15 as 
follows: $8,000, 1924 to 1933, inclusive; $6,000, 1934 to 1953, inclusive. 
Bidder to name rate of interest. A certified check (or cash) for 2% of 
amount bid for, upon an incorporated bank or trust company, payable to 
the Town of Cheraw, required. Successful bidders will be furnished with 
the opinion of Reed, Dougherty & Hoyt, New York City, that the bonds 
are valid aad binaing obligations of the Town of Cheraw. 


CHISHOLM, St. Louis County, Minn.—BOND SALE.—The $600,000 
coupon funding bonds offered on Aug. 22—V. 117, p. 691—-were awarded 
on Aug. 31 to the Wells-Dickey Co. and the Minnesota Loan & Trust Co., 
both of Minneapolis; the American Exchange National Bank of Duluth, 
and the First National Bank of Chisholm, as 5 4s at a premium of $1,800, 
equal to 100.30, a basis of about 5.47%. Date Sept. 1 1923. ue on 
Sept. 1 as follows: $20.000 1926 to 1929, $30,000 1930 and 1931, $40,000 
1932, $50,000 1933, $60,000 1934 and 1935, $70,000 1936, $80,000 1937 
and $100,000 1938. 


CLAREMONT, Sullivan County, N. H.—BOND SALE.—Merrill, 
Oldham & Co. of Boston have purchased $75,000 4% water bonds at 95.21. 


CLARK COUNTY (P. O. Jeffersonville), Ind.—BOND OFFERING.— 
Sealed bids will be received by O. B. Fifer, County Treasurer. until 10 a. m. 
Nov. 13 for $7,780 5% coupon W. W. Smith road bonds. Denom. $778. 
Date Oct. 29 1923. Interest M. & N. 15. Due $778 each six months 
from May 15 1924 to Nov. 15 1928, inclusive. 


CLARKSTON SCHOOL DISTRICT (P. O. Clarkston), De Kalb 
County, La.— BOND SALE.——J. H. Hilsman & Co. of Atlanta have 
urchased $25,000 6% school bonds. Denom. $1,000. Date Sept. 1 1923. 
rin. and semi-ann. int. (M. & S.) payable at the Hanover National Bank, 
N. Y. City. Due $1,000 on March i from 1928 to 1952, incl. 
Financial Statement. 


Pa.—BOND SALE.—The 


Assessed values, 1923 
Total bonded debt (this issue only) 
Population, 1920, 1,500. 
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CLAY CENTER, Clay County, Kan.—BONDS REGISTERED.—The 
State Auditor of Kansas registered $40,000 and $52,222 36 4% % improve- 
ment bonds on Oct. 2. 


CLAY TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Mowrys- 
town R. R. No. 1) Highland County, Ohio.—-BOND SALE.—The 
$2,350 6% school bonds offered unsuccessfully on Aug. 11—V. 117, p. 805— 
were awarded during October to the State Industrial Commission at par. 
Date Sept. 1 1923. Due $235 March 1 and Sept. 1 from 1925 to 1929, incl. 


CLAYTON CONSOLIDATED RURAL SCHOOL DISTRICT (P. O. 
R. R. No. 3, Brookville), Montgomery County, Ohio.—BOND OFFER- 
ING.—Sealed bids will be received by William H. Zizert, Clerk Board 
of Education, until 1 p. m. Nov. 16 for $5.700 6% schoo! bonds. Denom. 
$360 and one for $300. Date Oct. 1 1923. Int. F. & A. Due each 
six months as follows: $360, Feb. 1 1924 to Feb. 1 1931 incl., and $300, 
Aug. 1 1931. Certified check for 5% of the amount of bonds bid for 
required. 


CLEVELAND COUNTY (P. O. Norman), Okla.—-BOND SALE.— 
O'Neil, Sharp & Co. of Dailas have purchased $100,000 544% road bonds 
at par, plus a premium of $3,415, equal to 103.415, apperenny these 
bonds are another portion of the authorized issue of $500,000, $200,000 of 
which were recently sold—see V. 117, p. 916. 


CLEVES-NORTH BEND SCHOOL DISTRICT (P. O. Cleves), 
Hamilton County, Ohio.—BOND SALE.—The $5,927 6% school bonds 
offered on Oct. 11—V. 117, p. 1690—have beea awarded to the Hamilton 
County National Bank of Cleves at par and accrued interest. Date Sept. 1 
1923. Due each six months as follows: $370 Feb. 1 1924 to Feb. 1 1931, 
inclusive, and $377 Aug. 1 1931. 


CLYDE, Cloud County, Kan.—BONDS REGISTERED .—On Oct. 22 
$33.00) 26 5% paving bonds were registered by the State Auditor of 
nsas. 


COLORADO SPRINGS SCHOOL DISTRICT NO. 11 (P. O. Colo- 
rado Springs), El Paso County, Colo.—BOND OFFERING.—A special 
telegraphic dispatch from our Western correspondent advises us that bids 
a ig purchase of $100,000 44%4% school mds will be received until 

ov. 21. 


COLTON INDEPENDENT SCHOOL DISTRICT NO. 62 (P. O. Col- 
ton), Minnehaha County, So. Dak.—BOND ELECTION .—A special 
election has been called for Nov. 13, at which time a proposition to issue 
$50,000 bonds for the erection of a new school building, will be submitted 
to a vote of the people. B.H. Michelson is Clerk Board of Education. 


CONOVER, Catawba County, No. Caro.—BOND OFFERING.— 
R. M. Hunsucker, Town Clerk, will receive sealed bids until 7.30 p. m. 
Nov. 21 for $50,000 6% coupon water and sewer bonds. Denom. $1,000. 
Date Oct. 1 1923. Prin. and semi-ann. int. (A.-O.), payable in gola in 
New York. Due on Oct. 1 as follow:: $1,000 1925 to 1948, incl., and 
$2,000 .949 to 1961, incl. Bonds will be prepared under the supervision 
of the United States Mortgage & Trust Co., N. Y. City, which will certify 
as to the genuineness of the signatuzes of the officials and the seal impre: 
thereon, and the validity of bonds will be approved by Chester B. Masslich, 
N. Y. City, and J. L. Morehead of Durham. A certified check for 2% 
of bid required. 


CORSICANA, Navarro County, Texas.—-BOND SALE.—The $75,000 
street impt., $15,000 water main and $100,000 sewer 5% bonds offered on 
Oct. 16 (V. 117, p. 1690) have been awarded to Dunn & Carr of Houston 
at par and accrued interest less $2,175, equal to 97.825. Date July 1 1923. 
Due as follows: Street and water bonds serially and sewer bonds July 1 1963. 


DALLAS, Dallas County, Texas.—BOND SALE.—Eldredge & Co., of 
New York, purchased at a private sale $2,075,000 44 % coupon, with privi- 
lege of registration as to principal only, bonds. Denom. $1,000. Date 

ay 1 1923. Principal and semi-annual interest (M. & N.) payable in 
gold coin at the Chase National Bank, New York City. Due on May 1 as 


follows. $50,000. 1924; $54.000, 1925; $50.000, 1926; $53,000, 1927; $50,000. 
1928; $54,000, 1929; $50,000, 1930; $53,000, 1931; $50,000, 1932; $55,000, 
1933; $50,000, 1934; $53,000, 1935; $50,000, 1936; $54.000. 1937; $50,000, 
1938; $53,000, 1939: $50,000, 1940; $54,000, 1941; $50,000, 1942; $54,000 
1943; $50,000, 1944; $54,000. 1955; $50,000, 1946; $53,000, 1947; $50,000 
1948; $54,000, 1949; $50,000, 1950; $53,000, 1951; $50,000, 1952; $55,000 
1953; $50,000, 1954: $53,000, 1955; $50,000, 1956; $54,000, 1957; $50,000 


1958; $53,000, 1959: $50.000, 1960: $54,000, $961; $50,000, 1962: and 
$55.000, 1963. The above amount is composed of $1,000,000 school; 
$500 000 sewer disposal; $325,000 park improvement; $100,000 fire station. 
and $150,000 sanitary sewer bonds. The bonds are now being offered to 
investors at prices to yield as follows. 1926-1929 maturities, 4.65%: 1930- 
1933 maturities, 4.60%; 1934-1943 maturities, 4.55%; 1944-1963 maturi- 
ties, 4.50%. 

DELAWARE COUNTY (P. O. Marysville), Ohio.—BOND SALE.— 
Weil, Roth & Irving, of Cincinnati, have purchased $65,400 5° road bonds 
at 100.13. Due until 1931. 


DELHI TOWNSHIP, Golden Valley County, No. Dak.—NO BIDS 
RECEIVED.—tThe $700 certificates of indebtedness offered on Oct. 30 
(V. 117, p. 1910) were not sold as no bids were received. 


DENNISON CITY SCHOOL DISTRICT (P. O. Dennison), Tus- 
carawas ounty, hio.—BOND OFFERING.—Sealed bids will be 
received by G. W. Metcalf, Clerk Board of Education, until 12 m. Dec. ] 
for $10,000 5%% school bonds (offered unsuccessfully on Sept. 20— 
T. 117, p. 1484), issued under Sec. 7630-1 of General Code. Denom. 
$500. Date Aug. 1 1923. Prin. and semi-ann. int. (F. & A.) payable 
at the office of the Clerk of Board of Education. Due $1,000 each six 
months from Feb. 1 1925 to Aug. 1 1929 incl. Certified check for 1% of 
amount bid for, payable to the Board of Education, required. 


DEVILS LAKE SPECIAL SCHOOL DISTRICT, Ramsey County, 
No. Dak.—BOND SALE.—The $70,000 5% funding bonds offered on Sept. 
17 (V. 117, p. 1264), have been purchased by Ryan, Bowman & Co., of 
Toledo. Date June 1 1923. Interest J. & J. Due on June 1 as follows: 
$20,000, 1928; $25,000, 1933, and $25,000, 1938. 


DRAYTON SPECIAL SCHOOL DISTRICT NO. 19 (P. O. Cavalier), 
Pembina County, No. Dak.—BOND SALE.—Wood, Magraw, Kerfoot 
& Co. of St. Paul have purchased the $5,500 6% funding bonds offered on 
Oct. 31 (V. 117, p. 1910) at par plus a premium of $11, equal to 100.20, 
a basis of about 5.97%. Date July 2 1923. Due July 2 1933. 


DUCHESNE SCHOOL DISTRICT (P. O. Duchesne), Duchesne 
County, Utah..-NOTE SALE.—The Central Trust Co. of Salt Lake 
City has purchased, it is reported, $15,000 5% tax-anticipation notes 
maturing Feb. 1 1924. 


EAST CLEVELAND CITY SCHOOL DISTRICT (P. O. East Cleve- 
land), Cuyahoga County, Ohio.— BONDS NOT SOLD .—The $120,316 96 
5% school bonds offered on Nov. 5 (V. 117, -. 1910), were not sold. The 
bonds are to be re-offered. 


EAST LIVERPOOL CITY SCHOOL DISTRICT (P. O. East Liver- 
1), Columbiana County, Ohio,.BOND SALE.—The $31,240 11 
5% coupon school funding bonds offered on Oct. 13—V. 117, p. 1484 
have been awarded to the First National Bank of East Liverpool at par. 
Date Sept. 1 1923. Due each six months as follows: $1,24011, Feb. 
1 1924 and $2,000, Aug. 1 1924 to Aug. 1 1931 inclusive. 


EAST PALESTINE, Columbiana County, Ohio.—BOND SALE.— 
The following issues of 6% North Market Street improvement bonds, 
offered on Oct. 15—V. 117, p. 1690—nhave been awarded to the Union 
Commercial & Savings Bank of East Palestine at par and interest: 
$2,837 00 city’s portion, issued under Sec. 3821 of Gen. Code. Denoms. 

one for $945 66 and two for $945 67. Due on Oct. 1 as follows: 
$945 66 1924 and $945 67 1925 and 1926. 
4,783 50 special assessment, issued under Secs. 3914 and 3914-1 of Gen. 
ode. Denom. $1,594 50. Due $1,594 50 yearly on Apr. 1, 
from 1924 to 1926 incl. 

Date Sept. 1 1923. 

EDEN SCHOOL DISTRICT NO. 49, Walsh County, No. Dak.— 
BOND OFFERING.—W. J. Ginther, District Clerk, will receive bids at 
the County Auditor's office in Grafton until 2 p. m. Nov. 17 for $1,000 
6% funding bonds. Denom. $500. A certified check for 5% of bid required. 

EDGEWOOD, Van Zandt County, Texas.—BOND SALE.—The 
$55,000 6% light and water system bonds offered unsuccessfully on Sept. 11 
(V. 117, p. 1369) have been purchased by C. W. McNear & Co. of Chicago 





(see V. 116, p. 2170), but apparently that sale was never completed as tho 
bonds were re-voted at the election held on July 21 (V. 117, p. 1037). 


ELKIN, Surrey County, No. Caro.—BOND OFFERING.—Sealed 
proposals will be received until 2 p. m. Nov. 21 by Alex Chatham Jr., 
Clerk Board of Town Commissioners, for the purchase of the following 
issues of coupon (with privilege of registration as to principal only) bonds, 


not to exceed 6% interest: 
Due $5,000 yearly on Oct. 1 from 1924 


$80,000 street impt. bonds. 

to 1939 inclusive. 

100,000 water and sewer bonds (comprising $60,000 water and $40,000 
sewer bonds). Due yearly on Oct. 1 as follows: $2,000, 1925 
to 1944 incl., and $3,000, 1945 to 1964 incl. 

Denom. $1,000. Date Oct. 1 1923. Prin. and semi-ann. iat. (A. & O.) 

payable in gold in New York. Bidder to name rate of iaterest. Certified 

check for 2% of the amount of bonds bid for, upon an incorporated bank 
or trust company, payable to the Town Treasurer, required. These bonds 
will be prepared under the supervision of the U. S. Mtge. & Trust Co. 
of New York, which will certify as to the genuineness of the signatures 
of the officials and the seal impressed thereon. The approving opinions 
of Chester B. Masslich of New York and J. L. Morehead of Durham 
will be furnished the purchaser. Delivery to be made on or about Dec. 
14 1923 in New York or elsewhere, at purchaser's expense, including 
New York exchange. 


ESTILL COUNTY (P. O. Irvine), Ky.—-BOND SALE.—Caldwell & 
Co. of New York have purchased $100,000 5% highway bonds. Denom. 
$1,000. Date Oct. 1 1923. Prin. and semi-ann. int. (A.-O.), payable 
at the Chemical National Bank, N. Y. y. Due on Oct. 1 as ftows: 
$15,000 1935, $2,000 1936 to 1939, incl.; $4,000 1940 to 1942, incl.; $5,000 
1943 to 1945, incl.; $6,000 1946 and 1947, $7,000 1948 to 1951, incl.: $8.000 
1952 and $2,000 1953. Total bonded debt, $240,000: assessed valuation, 


$8,581,301. The bonds are now being offered to investors at a price to 
yield 5%. 


EUREKA, Greenwood County, Kan.—BONDS REGISTERED.—The 
State Auditor of Kansas on Oct. 17 registered $100,000 5% paving bonds. 


FALLON COUNTY SCHOOL DISTRICT NO. 16 (P. O. Baker) 
Mont.—BOND OFFERING .—R. C. Zink, Clerk Board of Trustees, will 
receive bids until 2 p. m. Nov. 26 for $1,006 school building bonds bearing 
interest at a rate not to exceed 6%. <A certified check for $100, payable to 
the above Clerk, required. 


FINE UNION FREE SCHOOL DISTRICT NO. 2 (P. O. Oswegatchie) 
St. Lawrence County, N. Y.—BOND SALE.—The $15,000 55, school 
bonds offered on Oct. 30 (V. 117, p. 1911) have been awarded to the Na- 
tional Exchange Bank of Carthage for $15.100, equal to 100.66, a basis of 


about 4.90%. Date Nov. 1 1923. Due $1,000 yearly on Nov. 1 for 15 
years. 


FOND DU LAC COUNTY (P. O. Fond du Lac), Wis.—BOND SALE: 
—On Sept. 17 the Harris Trust & Savings Bank of Chicago purchased 
$300,000 5% highway improvement bonds at 102.58, a basis of about 
4.74%. Denom. $1.000. Date April 11923. Int. A.-O. Due $ 165.000 
April 1 1935 and $135,000 April 1 1939. 


FORT BEND COUNTY ROAD DISTRICT NO. 7 (P. O. Richmond), 
Texas.—BOND ELECTION.—On Nov. 17 an election will be held to 
vote on the question of issuing $75,000 road bonds. C. D. Meyers, 
County Judge. 


FORT SCOTT, Bourbon County, Kan.—BONDS REGISTERED.— 
eae pte Seenae of Kansas registered $94,500 and $12,000 5% paving 
onds on Oct. 19. 


FRAMINGHAM, Middlesex County, Mass.—LOAN OFFERING.— 
John Dunn, Town Treasurer, will receive sealed bids until 1 p. m. Nov. 12 
for the purchase at discount of a temporary loan of $12,000 in anticipation 
of a bond issue. This loan will mature April 10 1924, and consists of 
six notes of $2,000 each or in such denominations as may be agreed upon; 
and will be ready for delivery on or about Nov. 6 1923, or as soon as 
they can be registered and certified by the Dept. of Taxation & Corporation 
of the Commonwealth of Massachusetts. he notes will be made on the 
standard engraved forms as prescribed by Chapter 616 of the Acts of 1910, 
and will bear the certificate of the Division of Accounts, with whom a copy 
of the vote authorizing this issue will be filed. 


FRANKLIN, Warren County, Ohio. BOND SALE.—The $5,000 
5%% fire engine bonds offered on Nov. 5 (V. 117, p. 1911) have been 
awarded to N.S. Hill & Co. of Cincinnati at par and accrued interest plus 
a premium of $41 35, equal to 100.827. a basis of about 5.32%. ate 
ang PP 1923. Due yearly on Nov. 1 as follows. $1,000 1925 and $500 1926 
to 1933 incl. 


FULLERTON, Orange County, Calif.—-BOND OFFERING.—F. C. 
Hezmalhalch, City Clerk, will receive sealed bids until 7:30 p. m. Nov. 13 
for the following bonds, to bear interest at a rate not to exceed 5%: 
$160,000 municipal building bonds, maturing $4,000 yearly on Jan. 1 from 

1925 to 1964 incl. 
25,000 municipal fire hall bonds, maturing $1,000 yearly on Jan. 1 from 
1925 to 1949 incl. 

Denom. $1,000. Date Jan. 1 1924. 
at the City Treasurer's office. 
to the City Treasurer, required. 


GAS, Allen County, Kan.—BONDS REGISTERED.—The State 
Auditor of Kansas registered $8,000 5% refunding bonds on Oct. 23. 


GENESEO, Henry County, Ili.—BOND SALE.—An issue of $141,300 
6% sewer bonds recently was awarded to Litten & Roberts of Rock Island. 
Date Aug. 1 1923. Int. payable on Aug. 1. Due 1925 to 1933. 


GENEVA, Geneva County, Ala.—NO BONDS ISSUED BY CITY .— 
In answer to our inquiry for verfication of a newspaper report to the effect 
that this city had sold $175,000 improvement bonds, A. 8. Hendrick, City 
Clerk, advises us that no bonds were issued nor is there a probability of 
any being issued. He also states that a paving bond issue had been con- 
sidered but failed to go through. 

GERMAN SCHOOL DISTRICT NO. 39, Kidder County, No. Dak.— 
CERTIFICATE OFFERING.—Wm. F. Everding, District Clerk, will 
receive bids at the County Auditor's office in Steele until =2. m. Nov. 20 
for $1,000 certificates of indebtedness. _Denom. $500. ate Nov. 24 
1923. Interest rate not to exceed 7%. Due $500 in 12 months and $500 
in 18 months. A certified check for 5% 


Prin. and semi-ann. int. payable 
A certified check for 5% of issue, payable 


5% of bid required. 


GIBSONVILLE, Guilford County, No. Caro.—BOND SALE.—The 
$30 .000 coupon with privilege fo registration, water and sewre bonds, offered 
on Nov. 6 (V. 117, p. 1911), were awarded to Spitzer, Rorick & Co., of 
Toledo (price and interest rate not stated). Date Nov. 1 1923. Due 
$1,000 yearly on Nov. 1 from 1926 to 1955, inclusive. 

GODDARD CITY, Sedgewick County, Kan.—-BONDS REGISTERED. 
—The State Auditor of Eaneas registered $10,000 5% funding bonds on 
Oct. 27. 

GOLDSBORO, Wayne County, No. Caro.—BOND OFFERING.— 
J. G. Spence, City Clerk, will receive sealed bids until 8 p. m. Nov. 19 for 
$60,000 424 % coupen or registered water bonds. Denom. $1,000. Date 
Sept. 1 1923. Prin. and semi-ann. int. payable at the Hanover National 
Bank, N. Y. City. Due $2,000 yearly on Sept. 1 from 1926 to 1955 incl. 
A certified check for 2% of bid, payable to the city, required. Bonds will 
be prepared under the supervision of the U. S. Mtge. & Trust Co., N. Y. 
City, which will certify as to the genuineness of the signatures of the county 
officials and the seal impressed thereon. 

GRAF TOWNSHIP, Kidder County, No. Dak.—CERTIFICATE 
OFFERING.—John Spitzer, Jr., Township Clerk, will receive bids until 
2 p.m. Nov. 20 at the County Auditor's o fice in Steele, for $1,500 certifi- 
cates of indebtedness. Denom. $500. Date Nov. 25 1923. Interest rate 
not to exceed 7%. Due $500 in 8 months, $500 in 12 months and $500 in 
18 months. A certified check for 5% of bid required. 

GRAND FORKS COUNTY SCHOOL DISTRICT NO. 114 (P. O. 
Grand Forks), No. Dak.— BOND OFFERING.—Bids will be received by 
J. F. Sweeney, District Clerk, until 2 p. m. Nov. 15 for $1,200 18 months 
certificates of indebtedness. Interest rate not_to exceed 7%. A certified 
check for 5% of bid, payable to Frank Pietron, District Treasurer, required. 

GREENWICH, Fairfield County, Conn.—BOND OFFERING .— 
Wilbur 8. Wright, member Bond Committee, will receive sealed bids 
until 12 m. Nov. 22 for $125,000 44%% coupon or registered road impt. 





at 99.50. These bonds were awarded to Brig, Garrett & Co. of Dallas 


. Denom. $1,000. Date May 1 1923. Prin. and semi-ann_ int. 
ie at the uP" Mtge. & Trust Co. of New York. Due yearly on 
May 1 as follows: $5,000, 1927; $35,000, 1928 to 1930 incl., and.$15,000 
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1931. Certified check for 1% of the 
to the Town Treasurer, required. The bonds will be prepared under the 
supervision of the U. 8. Mtge. & Trust Co. of New York, which will certify 
as to the genuineness of the signatures impressed thereon, and the validity 
of the bonds has been approved by John C. Thompson of New York. 


GUEYDAN SCHOOL DISTRICT NO. 2 (P. O. Gueydan , Vermilion 
Parish, La.—BOND SALE. — Suthe rii n, Barry & Co., Inc., of New Or- 
leans have purchased $75,000 54% sce hool building bonds. Denom. 
$1,000. Date Aug. 15 1923. Prin. and semi-ann. int. (F. & A. 15) paya- 
ble at the Chase National Bank, N. Y. City. Due on Auc. 15 as follows 
*%] 000 1924 and 1925: $2, yy 1926 to 1934 incl.: $3.000 1°35 to 1940 incl.: 
$1,000 1941 to 1944 incl.; $5,000 1945 to 1947, and $6,000 1948. 


HAMILTON, phate: County, Kan.—RBONDS REGISTERED.— 
The State Auditor of Kansas registered $31 ,000 5% sewer bonds on Oct. 30. 


HAPPY HOLLOW SCHOOL DISTRICT (P. O. R. D. 1, Nels>nville), 
Athens County, Ohio.—BOND OFFERING.—Sealed bids will be re- 
ceived by William Osman, Clerk Board of Education, until 12 m. (central 
standard time) Nov. 15 for $1,279 15 6% coupon sc hool bonds. Denoms 
$90 and $63 19. Prin. and semi-ann. int. (F. & A.) pryable at the office 
of the Board of Education. Due each six months as follows: $90 Feb. 1 
1924 to Aug. 1 1928 and $63 19 Feb. 1 1929 to Aug. 1 1931 incl. 


HARBOR VIEW, Lucas County, Ohio.—BOND OFFERING. 
Sealed bids will be received by E. G. Quigz, Village Clerk, until 12 m. 
Dec. 3 for $3,000 6% bonds for street and alley construction, maintenance 
and operation, and for conducting and vending electricity for sundry 
purposes. Denom. $100. Date Nov. 1 1923. Int. M. y. Due 
$600 yearly on Nov. 1 from 1925 to 1929 incl. Certified check for 5% 
of the amount of bonds bid for. payable to the Village Treasurer, required. 
Purchaser to take up and pay for bonds within ten days from time of award. 


HAYES CITY, Ellis County, Kan.—BONDS REGISTERED.—On 
Oct. 26 the State Auditor of Kansas re gistered $60,242 865% paving bonds. 


HEMPSTEAD UNION FREE SCHOOL DISTRICT ‘NO. 9 (P. O. 
Freeport), Nassau County, N. Y.—BOND OFFERING.—Sealed bids will 
be received by Adele Miller” "District Cle srk, until 4:30 p. m. Dec. 4 for the 

urchase of the following school bonds: 
190,000 (maturity to be announced later). 

30000 due $1,000 yearly on Jan. 1 from 1935 to 1954, inclusive. 

Denom. $1,000. Date Jan. 1 1924. Principal and semi-annual! interest 
J. & J.) payable at the Freeport Bank of Freeport. Bidder to nzm2 rate 
of interest. Certified check for 5% of the amount of bonds bid for, payable 
to the Board of Education, required. 


HENDERSON COUNTY (P. O. Athens), Tex.—BONDS NOT SOLD .— 
In V. 116, p. 99, using unofficial reports, we stated that this county had sold 
$1,200,000 4% % road and bridge bonds. In answer to our inquiry request 
ing a description of this issue for our forthcoming edition of the **State and 
City Supplement,’’ D. C. Browning, County Clerk, advises us that these 
bonds were not sold by his county and that the report was erroneous. 


HENDERSON COUNTY ROAD DISTRICT NO. 10 (P. O. Athens), 
Tesae: —BONDS DEFEATED.—At the election held on Sept. 22—V. 117, 
. 1037—the preposition to issue $40,000 road bonds failed to carry. 


HENDRICKS COUNTY (P. O. Danville), Ind.— BONDS NOT SOLD 
—The $32,500 4%% J. H. Airhart road bonds offered on Oct. 6 (V. 117 
1579) have not been sold. 


HENRY SCHOOL DISTRICT NO. 12, Golden Valley County, 
No. Dak. me elt SALE.—The $1,500 certificates of indebtedness offered 
on Nov. 3 (V. 117, p. 1911) ves awarded at par to the First National 
Bank of Beach. Date Nov. 3 1923. Due May 3 1925. 

HICKORY, Catawba County, No. Caro.—BOND OFFERING.— 
John W. Ballew, City Clerk, will receive sealed bids until 3 p. m. Dec. 3 
for the following counee or registered bonds. aggregating $340,000. 

$250,000 54% % sch bonds maturing $5,000 1927 to 1932 and $10.000 
1933 to 1954 incl. The city will not need all the money 
at time of delivery of bonds and bids may be submitted 
with the following as pa art of the contract. On delivery of 
bonds, Jan. 1 1924, the purchaser will pay $50.000 and 
accrued interest and the total amount of premium offered in 
his bid, and will thereafter pay $25,000 each month be- 
ginning Mach 1 until paid. with interest on deferred pay- 
ments at the rate of 5% per annum. Deferred payments 
to be guaranteed by collateral of either the bonds them- 
selves or U. 8. Govt. bonds or other bonds satisfactory to 
the City of Hickory, and any State or municipal bonds 
will be satisfactory that represent security for said payment. 
A im Sp check for $5,000, payable to the City Clerk, 
requir 

°9,000 5% % water bonds maturing on Jan. 1 as follows. $2,000 1927 to 
1935 incl.. and $3.000 1936 to 1959 incl. Bonds will be 
pe hw Jan. 1 1924 and must be paid for within one week 
thereafter. A certified check for $1,800, payable to the 

City Clerk, required. 

Denom. $1.000. Date Jan. 1 1924. Prin. (J. & J.) 
payable in gold coin at the National Park Bank. N. Y. City. Legality 
approved by Storey, Thorndike, Palmer & Dodge of Boston. 


HILL CITY, Graham County, Kan. BONDS REGISTERED.—The 
State Auditor of ~ insas registered $14,000 5% water and light equipment 
bonds on Oct. 


HOLLAND a County, Mich.—BONDS VOTED.—The $42,250 
tonnes creek sewer bonds were voted at the election held on Oct. 9—V. 117, 
1579—by a count of 388 to 152. 


HOQUIAM, Grays Harbor County, Wash.—BOND ELECTION.—An 
election, to vote on issuing $250,000 bridge, city hall, street improve ment 
and sewer bonds will be held on Dec. :. 


HOUSTON, Harris County, Texas.—BONDS REGISTERED.—The 


- pag Comptroller of Texas registered $250,000 5% serial paving bonds on 
ov . 


HOWARD, Elk County, Kan.—-BONDS REGISTERED.—tThe State 
Auditor of Kansas registered on Oct. 22 $5,000 5% water works bonds. 


HUERFANO COUNTY SCHOOL DISTRICT NO. 38 (P. O. Del 
Carbon), Colo.—BOND ELECTION—BOND SALE.—Benwell, Phillips & 


Co., of Denver. have purchased $5,000 6% school bonds, subject to being 
voted at an election to be held soon. 


HUTCHINSON, Reno County, Kan.—BONDS REGISTERED .—The 
State Auditor of Kansas registered’ $83,000 5% paving bonds on Oct. 4, 


$7.700 5% sanitary lateral sewer bonds on Oct. 9 and $9,200 5% curbing 
bonds on Oct. 16. 





amount of bonds bid for, 


and se mi-ann. int. 


JAMESTOWN, Chautauqua County, N. Y.—BOND SALE.—On 
Nov. 2 an issue of $111.000 6% registered sewer refunding bonds was 
aweetind as 4 \%s to Kissel. pommry g y Co. of New York for $111.35 23, 
ognet to 100.293, a basis of about 5 ae. $1,000. Date Dec. 1 
1923. Prin. and semi-ann. 7». t? + ». yable at the office of G. S. 
Doolittle, City Treasurer. ue yearly on ec. 1 as follows: $12,000 
1924 and $11, 000 1925 to 1933- incl. Following is a list of the bids gg Sy > 


Kissel, Kinnicutt & Co 
Sherwood & Merrifield, 


tat Reserve Security Corporation 


M. Lam a ail dasisie Seine ele = cadet cii os 3) we ec 100.76 
ye a heh Bank 100.269 


JEFFERSON COUNTY (P. O. Beaumont), T -—BIDS REJEC- 
TED.—All bids received for the $50,000 5% tuberculosis hospital bonds, 
offered on Oct. 15 (V. 117, p. 1486), were rejected. Date Apri ril 10 1923. 


JOHNSVILLE-NEW LEBANOSS RURAL SCHOOL pst EC r 
P. O. New Lebanon R. 1), Montgomery County, Ohio.—BON 
OFFERING. —Sealed bids wiil be received by Seth T. Bowman, Clerk 
Board of Education, until 1 p. m. Nov. 17 for $21,259 57 P4% school 
bonds. Denom. $1,300 and one for $1,759 57. Date Oct. 1 1923. Int. 
F. & A. Due each six months as follows: $1.300 Feb. 1 1924 to Feb. 1 


1931 incl., and $1,759 57 Aug. 1 1931. Certified ch 
amount of bonds bid for, requ ae a on 


ad ONES COUNT SOMMON SCHOOL DISTRICT NO, AM Tent. 
n e troll T 
tered $6,000 5% 5-40-year school bonds. —— 





payable | 





JUDITH BASIN COUNTY SCHOOL DISTRICT NO. 25 (P. oO. 
Hobson), Mont.—BONDS NOT SOLD.—The issue of school bonds, in 
an amount not to exceed $9,534 84. offered on Oct. 27—V. 117. p. 1579— 
were not sold, as no s..tisfactory bids were received 


KANSAS CITY, Wyandotte County, Kan.—-BONDS REGISTERED. 
—On Oct. 4 the State Auditor of Kansas registered $95,000 5% funding 
judgment bonds and on Oct. 11 $25,000 5% bridge bonds. 


KANSAS CITY SCHOOL DISTRICT, Wyandotte County, Kan.— 
BONDS REGISTERED.—On Oct. 31 the State Auditor of Kansas regis 
tered $300,000 5% school bonds. 


KENEDY, Karnes County, Tex.—BOND SALE COMPLETED— 
CHANGE IN PRICE.—The sale of the $30,000 6% water extension bonds 
to Sutherlin, Barry & Co., Inc., of New Orleans has heen completed. No 
tice that these bonds had tentatively been sold to the above company was 
given in V. 117. p. 1486. The bonds are described as follows: Denom. 
$1,000. Date Sept. 15 1923. Int. A.-O. Due April 10 1954. The price 
paid was par and accrued int., not 107.78, as stated in the above reference. 


KENMORE, Erie County, N. Y.—BOND SALE.—An issue of $108,647 
public impt. bonds, it is reported, has been awarded to the Fidelity Trust 
Co. of Buffalo at 100.46. 


KEYSTONE SCHOOL DISTRICT NO. 7, Dicke 


County, No. Dak. 
BOND SALE. 


—The $11,000 coupon funding bonds offered on Oct. 30 
~V. 117, p. 1912—were awarded to the Wood, Magraw, Kerfoot Co. of 
St. Paul as 6s at a premium of $248, equal to 102.25, a basis of about 
5.70% Date Oct. 1 1923. Due Oct. 1 1933. 


KITTRELL SCHOOL DISTRICT, Vance County, No. Caro.— 
BOND SALE .—Kalman, Gates, White & Co. of St. Paul hive been awarded 
the $45,000 6% school bonds offered on Nov. 5 (V. 117, p. 1912). a premium 
of 32.595 50, equal to 105.76, a basis of about 5. 48% Date Mar. 1 1923 
Due on Mar. 1 as follows: $1,000 1926 to 1934 incl. and $2,000 1935 to 
1952 incl. 

KITTSON COUNTY (P. O. Hallock), Minn.—BOND SALE.—The 
$33,000 ditch bonds offered on Nov. 5 (V. 117, p. 1912) were awarded to 
Paine, Webber & Co. of Minneapolis as 5s at a premium of $310, equal to 
100.93, a basis of about 4.90% Date Oct. 1 1923. Due $2,200 yearly 
on Oct. 1 from 1929 to 1943 incl. 


KLAMATH COUNTY (P. O. Klamath Falls), Ore.—BOND SALE.— 
hk. M. Grant & Co., Inc., of Chicago, hav2 purchased $233 000 5«%% road 
bonds. Denom. $1,000. Date Oct. 1 —.. Prin. and semi-ann. int. 
A.-O.), payable at the National Park Ban Y. City. Due on Oct. 1 
as follows: $51,000 1936, $56,000 1937, $61; ‘000 1938 and $65,000 1939. 


LA FERIA, Cameron County, Texas. —BONDS REGISTERED .—The 
State Comptroller of Texas registered $25,000 6% serial street paving bonds 
on Oct. 30. 


LAKE COUNTY (P. O. Tiptonville), 
\n election will be held on Nov. 
paving bonds. 


LAKELAND, Walton County, Fla.—BOND OFFERING.—14J. L. Davis. 
City Clerk, will receive sealed bi s until 7. 30 p. m. Noy. 22 for the purchase 
of $450,000 6% light and water extension bonds. and $25,000 6% library 
site bonds. Interest semi-ann. Bids are asked upon each issue sepa- 
rately and upon both issues jointly. The city will print the bonds and 
furnish attorney’s opinion. 


LAKE WILLIAMS SCHOOL DISTRICT NO. 72, McLean County, 
No. Dak.—CERTIF ICATE SALE.—The $5,000 certificates of indebted- 
ness offered on Nov. 5 (V. 117 D. 1912) were awarded to the First State 
Bank, Turtle Lake, as 7s. Date N Nov. 5 1923. Due May 5 1925. 


LAMAR, Prowers County, Colo.—BOND SALE.—Our Western rep 
sentative in a special telegram advises us that Geo. W. Vallery & co. "of 
Denver have purchased $150,000 5% serial refunding bonds at 100.42. 


LANSTORD CITY, Bottineau County, No. Dak.—-CERTIFICATE 
OFFERING.— 8. Dugstad, City Clerk, rill receive bids until 2 p. m. 
Nov. 16 for $3. 000 7 7% certificates of indebtedness. Denom. $500. Date 
Nov. 20 1923. Int. semi-ann. Due May 20 1925. A certified check for 
5% must accompany all bids. 


LARNED, Pawnee County, Kan.—BONDS REGISTERED.—On Oct. 
15 the Beate ‘Auditor of Kansas registered $92,065 56 paving and $7,578 84 
sewer 5% bonds 


LEAVENWORTH, Leavenworth County, Kan.—BONDS REGIS- 
TERED .—The State Auditor of Kansas registered $21, 600 5% paving bonds 
and $200.000 city hall 5% bonds on Oct. 11. 


LEON COUNTY SPECIAL TAX SCHOOL DISTRICT NO. o 
Tallahassee), Fla.—BOND SALE.—The $150, rg 5% school bonds of- 
fered on Nov. 6 (V. 117, p. 1692) were awarded to W. Z Slayton & Co. of 
Toledo and the Hanc hett Bond Co. of Chicago jointly at 96. 40, a basis of 

about 5.32%. Date Dec. 1 1923. Due $25,000 on Dec. 1 in each of the 
years 1928, 1933, 1938, 1943, 1948 and 1953. 

LEXINGTON, Davidson County, No. Caro.—BOND OFFERING.— 
Paul R. Raper, Town Clerk, will receive sealed proposals until 2 p.m. 
Nov. 20 for the folowing coupon with privilege of registration as to prin- 
cipal only bonds: 
$100,000 street-improvement bonds maturing on Oct. 1 as follows: $6,000, 

1925 to 1934, inclusive, and $4,000, 1935 to 1944, inclutive. 
175,000 water and sewer bonds (consisting of $125.000 water and $50,000 
sewer bonds) maturing on Oct. 1 as follows: $3 000. 1924 to 1933, 
inclusive: $4,000, 1934 to 1943, inclusive; and $5,000, 1944 to 

1964. inclusive. 
‘ De nom. $1,000. Date Oct. 1 1923. 
A. 


Tex.—BOND ELECTION.— 
5 to vote on the question of issuing $51,000 


1(P.:0 


Principal and semi-annual interest 
& O.) payable in gold ia New York. Interest rate not to exceed 6%. 

to be named by bidder. A certified check (or cash) upon an incorporated 
bank or trust company for 2% of amount bid for, payable to the Town 
Treasurer, required. These bonds are to be prepared under the supervision 
of the U. 8S. Mtge. & Trust Co., New York City, which will certify as to the 
genuineness of the signatures of the officials signing sare, and the seal 
impressed thereon. The approving opinions of Chester B. Masslich. 
New York City, and J. L. Morehead, Durham, N. C., will be furnished the 
purchasers. Delivery 0. or about Dec. 18 1923 in New York C ity; delivery 
elsewhere at purchaser's expense, including New York exchange. 


LIMA CITY SCHOOL DISTRICT (P. O. Lima), Allen County, Ohio. 
—BOND SALE.—The $200,000 5% school bonds offered unsuccessfully on 
July 31 (V. 117. p. 239) have been awarded to the City Bank of Lima at 
par. Denom. $1,000. Date July 15 1923. Due yearly on Jan. 15 as 
follows: $8,000 1925 to 1940 incl. and $9,000 1941 to 1948 incl. 


LINCOLN COUNTY (P. O. Proche), Nev.—BOND SALE.—A special 
wire from our Denver representative advises us that the $35.000 nds 
7 7 Jan. 1 1923 and the $35,000 bonds dated Sept. 1 1923. offered on Nov. 

117, p. 1580) were purchased by the Palmer Bond & Mortgage Co. 
of Sait L aie City and the International Trust Co. of Denver as 6s at 100.62. 


LINCOLN COUNTY SCHOOL DISTRICT NO. 9, Kan.—BONDS 
REGISTERED.—School bonds amounting to $4,000, bearing interest at 
4\%% per annum, were registered on Oct. 24 by the State Auditor of Kansas. 


LINCOLN PARISH SCHOOL DISTRICTS, La.—BOND SALES.— 
Sutherlin, Barry & Co., Inc., of New Orleans, advise us that they, together 
with Sidney Spitzer & Co. of Toledo, have purchased the following 6% 
school bonds: 
$175,000 Ruston School District No. 1 bonds. 

30.000 Simsboro School District No. 3 bonds. 

. .000 Dubach School District No. 5 bonds. 

10.000 Hico School District No. 7 bonds 
Denom. $500. Date Sept. 1 1923. Interest M. & 8. 


LITTLE FALLS, Morrison County, Minn.—BONDS VOTED.—B 
an almost unanimous vote the people at t e election held on Oct. 29 (V.11 
Pp. 1802) authorized the issuance of $100,000 bonds for the construction of 
a municipal water plant and for the purchase or the present distributing 
system. 


LOGAN, Phillips County, Kan.—BONDS REGISTERED. the State 
Auditor of Kansas registered $8,000 5% park bonds on Oct. 12 


LONG LAKE SCHOOL DISTRICT NO. 48, Burleigh Count 

No. Dak.—BIDS REJECTED.—All bids received for the $3,500 7% 
certificates of indebtedness offered on Oct. 26—V. 117, p. 1802—were 
rejected. Date Nov. 1 1923. Due May 1 1925. 
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LORAIN, Lorain County, Ohio.—BOND OFFERING.—Sealed bids 
will be received by J. C. Standem, City Auditor, until 12 m. Nov. 20 
for $90,000 5% water works system extension bonds. Denom. $1,000. 
Date Oct. 15 1923. Prin. and semi-ann. int. (M. & 8S.) payable at the 
Sinking Fund Trustees’ office. Due $6,000 yearly on Sept. 15 from 
1924 to 1938 incl. Certified check for 2% of the amount of bonds bid for 
required. 


LOS ANGELES, Los Angeles County, Calif.— BONDS OFFERED. 
Sealed bids for the purchase of $5.000,000 harbor improvement bonds were 
asked by the City Clerk until 10.30 a. m. Nov. 8 Denom. $1,000. Date 
Oct. 1 1923 Bidder to name rate of interest Due $125.000 yearly from 
1924 to 1963, inclusive. Legality approved by John C. Thomson, N. Y. 











City. 

_ LYNDHURST, Bergen County, N. J.—BOND SALE.—On Oct. 31 an 
issue of $402,000 514% temporary improvement bonds was awarded to 
R. M. Grant & Co. of New York at par. Date Nov. 1 1323 Interest 


M.& N. Due Nov. 1 1929. 


MADISON COUNTY ROAD DISTRICT NO. 21 (P. O. Madisonville), 
Texas.—BOND SVOTED. $y a count of 5 to 1 the voters authorized the 
issuance of $300,000 road bonds at an election held on Oct. 27. 

MAINE (State of).—NOTICEOF OFFERING WITHDRAWN 
TO BE OFFERED AT A LATER DATE.—With reference to the offering 
of $300,000 414 % coupon two-year notes on Nov. 12 (see V. 117. p. 2023), 
W.L. Conney, State Treasurer, informs us that the notice of offering has 
been withdrawn and that proposals for the notes will be asked for at a later 
date. 

MANITOU, El Paso County, Colo.—BOND SALE 
Trust Co. of Denver has purchased $10,000 5% 

sonds. 


NOTES 


The Internationa! 
15-year water extension 


MANLIUS TOWNSHIP SCHOOL DISTRICT (P. ©. Fennville), 
Allegan County, Mich.—BOND SALE.—The $50,000 54% school bonds 
offered on Oct. 31—V. 117, p. 1802—have been awarded to Bumpus Hull 
& Co. of Detroit Date March 1 1923. Due yearly on March | as follows: 
$8,000 1928 and $2,000 1928 to 1949, inclusive. 


MAPLE HEIGHTS (P. O. R. F. D. Bedford), Cuyahoga County, { 


Ohio.—BOND OFFERING.—Seuled bids will be received until 12 m. 
Nov. 26 by F. J. Vasek. Village Clerk, at the office of Locher, Green & 
Woods, 1040 Guardian Bldg., Cleveland, for $14,000 514% street impt. 
bonds, Series 8. Denom. $590. Yate Nov. 15 1923. Prin. and semi- 
ann. int. (A. & O.) payable at the Central Bank Savings & Trust Co. of 
Cleveland. Due yearly in Oct. 1 as follows: $1,500, 1924 to 1931 incl., 
and $2,000, 1932. All bids must be made on blank forms which will be 
furnished by the above Clerk upon application. Certified check on a 
solvent bank located in Cuyahoga County for 5% of the amount of bonds 
bid for, payable to the Village Treasurer, required. 
MARCELINE, Linn County, Mo.—BOND SALE.—The $75,000 water 
and sewer bonds offered on Nov. 5—V. 117, p. 1913—have been awarded 
as 5s to the Commercial Trust Co. of Kansas City at par. Date Nov. 1 
1923. Due in 20 years, optional after 10 years. 
MARION, Marion County, Kan.—BONDS REGISTERED. 
the State Auditor of Kansas registered $29,443 94 5% paving bonds. 
MARION, Marion County, Ohio.—BOND SALE.—On Oct. 22 the 
following three issues of 5's % bonds offered on that date (V. 117, p. 1486) 
were awarded to Herrick & Co. of Cleveland at 101.27, a basis of about 
5.2% % 
$136,190 weperty owners’ portion of improving certain alleys and streets 
fn Marion. Denom. $1,000 and one for $190. Due yearly 


On Oct. 3 


on Sept. 1 as follows: $14,190, 1924; $15,000, 1925 to 1930 
incl., and $16,000, 1931 and 1932. Certified check for $5,000 
required. 
4,130 alley impt. bonds. Denom. $500 and one for $130. Due 
yearly on Sept. 1 as follows: $130, 1924, and $500, 1925 to 
1932 incl. Certified check for $500 required. 
535 sidewalk impt. bonds. Denom. $535. Due Sept. 1 1924. 


Certified check for $100 required. 

Date Sept. 1 1923. 

MARION COUNTY (P. O. Fairmont), W. Va.—BOND SALE.—Dur- 
ing the month of June the State Sinking Fund Commission purchased 
$200,000 5% Winfield Road District bonds at par. Denom. $500 and 
$1,000. Date June 1 1923. Int. J. & D. Due serially. 


MARQUETTE, Marquette County, Mich.—BOND ELECTION.— 
It is stated that the taxpayers will be given an opportunity at the city 
election on Dec. 3 to vote their approval or disapproval of bonding the 
city for $325,000 for an auxiliary generating plant and for construction 
of a hydro-electric plant on the powder mill site. 


MARSHALL COUNTY (P. O. Moundsville), W. Va.—BOND SALE. 
The State of West Virginia has purchased $100,000 road bonds, it is reported. 


MEDINA VILLAGE SCHOOL DISTRICT (P. O. Medina), Medina 
County, hio.—ROND OFFERING.—Sealed bids will be received by 
H. E. Aylard, Clerk Board of Education until 3 p. m. Nov. 2 for $58.500 
5% school bonds. Denom. $1,000 and one for $500. Date June 1 1923. 
Int. A. & O. Due yearly on Oct. 1 as follows: $3,000, 1924: $2,500. 
1925: $3,000, 1926 and 1927; $2,000, 1928; $3,000, 1929 to 1931 inel.: 
$2,000, 1932; $3,000, 1933 to 1937 incl.: $2,000, 1938; $3,000, 1939 to 
1941 incl.; $2,000, 1942, and $3,000, 1943 and 1944. Certified check for 
5% of the amount of bonds bid for on some solvent bank, payable to the 
Board of Education, required. 


MEYER SCHOOL DISTRICT NO. 11, Pierce County, No. Dak.— 
CERTIFICATES NOT SOLD.—The $800 18 months certificates of indebted- 
ness offered on Oct. 20—V. 117, p. 1580—were not sold as no bids were 
received. 


MICHIGAN (State of).—BOND OFFERING.—Sealed bids will be re- 
ceived by Frank E. Gorman, State Treasurer, until 10 a. m. (Central stan- 
dard time) Nov. ** at his office in Lansing for the purchase of $3,000,000 
414% coupon roaa improvement bonds. Denom. $1,000. Date Dec. 1 
1923. Principal and semi-ann. int. payable at the above Treasurer's office, 
or at the office of the fiscal agent in New York. Due Dec. 11943. Certi-_ 
fied check for 1% of the amount of bonds bid for, payable to the State 
Treasurer, required. Coupon bonds may be exchanged for registered 
bonds if desired. 


The official advertisement of the offering of these bonds appears on a subse- 
quent page of this issue. 


MIDDLETOWN, Butler County, Ohio.—BOND OFFERING.—Sealed 
roposals will be received by Alberta Brenner, City Auditor, until 12 m. 
Nov. 23, for $14,688 6% property owners’ portion sidewalk, curb and 
tter construction bonds, issued particularly under Secs. 3812, 3814 and 
914 of General Code. Denom. 27 for $500; nine for $132, and three for 
$500. Date Nov. 1 1923. Prin. and semi-ann. int. (M. & N.) payable 
at the National Park Bank of New York. Due $1,632 yearly on Nov. 1 
from 1925 to 1933 incl. Certified check on some solvent bank for $200, 
ayable to the City Treasurer, required. Purchaser to take up and pay 
or bonds within ten days from time of award. The proceedings leading 
up to the issuing of these bonds have been under the supervision of Peck, 
Schaffer & Williams, attorneys of Cincinnati, whose opinion as to the 
validity will be furnished to the purchaser without charge. Purchasers 
are required to satisfy themselves as to the validity of bonds prior to the 
bidding therefor, and only unconditional bids will be considdered. 


MILAM COUNTY ROAD DISTRICT NO. 2 (P. O. Cameron), Texas. 
—BOND SALE.—The $100,000 road bonds offered on Nov. 2—V. 117, p. 
1913—were purchased by Halsey, Stuart & Co. at par plus a premium of 


$640, equal to 100.64. The following bids were also received. 





fim, J 0“ "eee ee eee Premium of $101 
ee cindndsecenbanéehse eee Par and accrued interest 
Ce, See OE BOO. ass n sacecesvwesenan Par less commission of $485 
GSoteer, Romek & Oo. ..........---.-----+ Par less commission of 1,900 
ee Se, ME OE BIDS. cna ccceceadesescua Par less commission of 2,205 
Sutherlin, Barry & Co., Inc._.---.--..---.-- Par less commission of 2,442 


MILLVILLE, Cumberland County, N. J.—BOND SALE.—On Nov. 2 
M, M. Freeman & oc. of Phila. and H. L. ot oe. p= tlt Lor —- 
chased the issue 0 coupon or registered water bonds offe on t 
date—V. 117, D. 1913—paying 102.417 for $122,00U bonds—a basis of 
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about 4.76. Date Nov. 1 1923. Due $5,000 yearly on Nov. 
1925 to 1948, incl., and $2,000, 1949. 

_ Financial Statement (Officially Reported). 
DRE WINNIE: DUNE oc, 5. o's. oth bt ous eis & apetiniee $10,210,075 00 
rotal bonded debt (including this issue) pale 737,704 1 
Less—W ater bonds $125,000 00 
120,188 55 








1 from 


Sinking funds__- 





: ——— — 245,188 55 

Net bonded debt , RA tN en ee ee eee oS 492,515 55 
Population (1920 Census), 14,691. 

- MILTON, Cavalier County, No. Dak.—BONDS NOT SOLD.- 

The $10,000, 6% funding bonds offered on Oct. 15—V. 117, p. 1581— 

were not sold. 


J MILWAUKEE COUNTY (P. O. Milwaukee), Wis.—NO BIDS.— 
here were no bids received for the $4,200,000 4 1s % metropolitan sewerage 
bonds of 1923 offered on Nov. 1—V. 117, p. 1913. Date June 1 1923. 
Due on June 1 as follows: $430,000, 1934 to 1942 incl., and $330,000. 1943. 
MISSOURI (State of).—BIDS.—The following is a list of the bids 
received for the $5,000,000 414% coupon or registered Series ‘‘C’’ road 
bonds on Noy. 1: 
Estabrook & Co., New York* ——— Ee ee 
Hornblower & Weeks, H. L. Allen & Co., R. W. Pressprich & 
Co., B. J. Van Ingen & Co., Eastman, Dillon & Co., New York: 
A. G. Becker & Co., Chicago; Stifel, Nicolaus & Co., St. Louis 
Bankers Trust Co. and National City Co., New York; First Na- 
tional Co. and Smith-Moore & Co., St. Louis; Keane, Higbie 
& Co.. Detroit : RD Ree ee oN c 
Central Missouri Trust Co., Jefferson City; A. M. Lamport & Co. 
ind C. W. Whitis & Co., New York; Old Colony Trust Co. and 
Seeeees TATOSNOTS.. BOSOM... oo oo cnc ccocescunceseas 
Blair & Co., Chase Securities Corp., Eldredge & Co., White, 
Weld & Co. and West & Co., New York; Mercantile Trust Co., 
G. W. Walker & Co. and Liberty Central Trust Co., St. Louis 
Harris Trust & Savings Bank, First Trust & Savings Bank, Con- 
tinental & Commercial Trust & Savings Bank, and Northern 
Trust Co., Chicago; Stix & Co. and Wm. R. Compton Co., 
St. Louis __- : meres Se aed .-.. 4,941,500 
Kuhn, Loeb & Co. and Hallgarten & Co., New York_- +,938,100 
Mississippi Valley Trust Co., St. Louis :Guaranty Co., New York; 
Stacy & Braun, Chicago; Ames, Emerich & Co.; Barr Bros. & 
Co.; W. A. Harrisman & Co., Inc.; First National Co. of De- 
troit; Lehman Bros & Co.; A. B. Leach & Co., Inc.; Stern 
Bros. & Co.: Guaranty Trust Co. of Kansas City; Equitable 
Trust Co. of New York - oA ae ‘ 2 ae 
Columbia National Bank, Kansas City __-__- 
Columbia National Bank, Kansas City —--- 


4,972,250 
4,963 ,950 
4,963,555 


4,959,865 


4,933 ,950 
or 48.500 
eee 19,800 


* Head of syndicate to which the bonds were awarded, for details see 
V. 117, p. 2024. Kauffman-Smith-Emert & Co., Inc., and the National 
Bank of Commerce, both of St. Louis, and Prescott & Snider, of Kansas 
City. were also members of the syndicate. 

MONTANA (State of).—-BOND OFFERING.—Sealed proposals wil! be 
received by A. E. McFatridge, Secretary of the State Board of Examiners 
(P.O. Helena), until 2 p. m. Nov. 21 for $40,000 Series ‘‘D’’ and $150,000 


Series ‘‘E’’ coupon registerable as to principal, educational bonds. Denom. 
$1,000. Date July 1 1923. Interest rate not to ecxeed 54%%. Principal 


and semi-annual interest (J. & J.) payable in gold coin at the State Treas- 
urer’s office or at the Bank of America, New York City, at option of holder. 
Due July 1 1943, redeemable at option of State Board of Examiners, July 1 
1933, or at any interest-paying date thereafter, upon giving thirty days’ 
notice of such intention to make redemption. A certified check for 2% of 
amount bid for, payable to the State Treasurer, must accompany all bids. 
The approving opinion of Chester B. Masslich, New York City, as to 
legality of these bonds will be furnished without charge. 


MONTEREY, Putnam County, Tenn.—BOND SALE.—Caldwell & 
Co. and J. W. Jakes & Co., both of Nashville, have jointly purchased 
$40,000 6% street improvement bonds. Denom. $1,000. Date Oct. 1 
1923. Prin. and semi-ann.int. (A. & O.) payable at the Chemical National 
Bank, N. Y. City. Due Oct. 1 1943. 


MUSKEGON, Muskegon County, Mich.—BOND SALE.—The $41,000 
4\%% special improvement bonds offered on Sept. 24 (V. 117, p. 1267) 
have been awarded to the Union National Bank of Muskegon at 97.29, a 
basis of about 5.07%. Due yearly on Oct. 1 as follows: $3,000 1924: 
$4,500 1925; $3,000 1926; $5,100 1927; $4,000 1928 and 1929; $4,500 1930; 
$3,500 1931; $4,000 1932 and $5,500 1933. 


NEMAHA AND JACKSON COUNTIES JOINT SCHOOL DISTRICT 
NO. 2, Kan.—-BONDS REGISTERED .—The State Auditor of Kansas regis- 
tered $4,000 5% school bonds on Oct. 5. 


NEVILLE TOWNSHIP, (P. O. Neville Island City R. F. D. No. 1, 
Caraopolis), Allegheny County, Pa.—BOND OFFERING.—R. K. 
Patton, Secretary will receive sealed bids until 8 p. m. Nov. 24 for $40,000 
414% municipal bonds. Denom. $1,000. Date Dec. 1 1923. Due 
$2.000 yearly on Dec. 1 from 1924 to 1943 incl. Certified check for $1,000 
required. 


NEWBERRY TOWNSHIP (P. O. Chardon), Geauga County, Ohio. 

BOND OFFERING.—Sealed bids will be received by Jay 8. Gould, Town- 
ship Clerk, until 12 m. Nov. i7 for $4,266 542% _ road impt. bonds. De- 
noms. $500, $250 and one for $266. Date Oct. 1 1923. Prin. and semi- 
ann. interest payable at the Township Treasurer's office. 


NEWCOMERSTOWN, Tuscarawas County, Ohio.—BOND SALE.— 
The $100,000 5% coupon water bonds offered on Nov. 1—V. 117, p. 1803— 
hive been awarded to Milliken & York of Cleveland at 100.017, a basis of 
about 4.99%. Date Nov. 11923. Due 1925 to 1947, inclusive. 


NEW CUMBERLAND RURAL SCHOOL DISTRICT (P. O. New 
Cumberland), Tuscarawas County, Ohio.—BOND OFFERING.— 
Sealed bids will be received by James L. Banks, Clerk Board of Education, 
until 12 m. Nov. 20 for $15,000 5% coupon site purchase and equipment 
bonds. Denom. $500. Date Oct. 1 1923. Prin. and semi-ann. int, 
(A. & O.) payable in New Philadelphia. Due $1,500 yearly on Oct. 1 from 
1925 to 1934. Certified check for 5% of the amount bid for, payable to 
the Board o/ Education, required. 


NEW ORLEANS, La.—DESCRIPTION.—The $600,000 public belt 
railroad bonds awarded at par as 5s to the Canal-Commercial Trust & Sav- 
ings Bank, Hibernia Securities Co. and the Whitney-Central Trust & Sav- 
ings Bank, all of New Orleans, as reported in V. 117, p. 1581, bear the fol- 
lowing description: Coupon, registerable as to principal only. Denom. 
$1,000, $500 and $100. Date Jan. 1 1909. Prin. and semi-ann. int. 
(J. & J.) payable at the City Treasurer’s office. Due serially on July 1 
from 1939 to 1944 incl. These bonds are the fourth and last portion of a 
total authorized $2,000,000. The other $1,400,000 have been sold and the 
sales were reported in the ‘‘Chronicle”’ as they took place. 


MS SPECIAL SCHOOL DISTRICT (P. O. Franklin), South- 
oan te. Va.—BOND SALE.—Spitzer, Rorick & Co. of Toledo 
have purchased the $40,000 5% coupon school bonds offered on Nov. 5 
(V. 117, p. 2024). The price paid was 97.52, a basis of about 5.25%. 
Date May 11923. Dueon May | as follows: $10,000 1933 and $3,000 1934 
to 1943 incl. 


NILES, Trumbull County, Ohio.—BOND OFFERING.—Sealed bids 
will be received by Homer Thomas, City Auditor, until 2 p. m. Nov. 23 for 
$10,000 5% % sidewalk construction bonds. Denom. $500. Date Oct. 1 
1923. Principal and semi-annual interest (A. & O.) payaole at any banking 
house in the City of Niles. Due $2,000 yearly on April 1 from 1925 to 
1929, inclusive. Certified check for 2% of the amount of bonds bid for, 
required. Purchaser to take up and pay for bonds within ten days from 
NOMLES Ci O. Worthi ), Mi BOND SALE 

BLES COUNTY (P. O. Worthington), nn.— — 
Moy Loan & Trust Co. of Minneapolis, bidding par plus a 
premium of $480, equal to 101, a basis of about 4.90% for 5s, was awarded 
the $48,000 drainage bonds offered on Sept. 26 (V. 117, p. 1372). Date 
Oct. 11923. Due on Oct. 1 as follows: $3,000 1928 to 1938 incl. and $4,000 
1940 to 1942 incl. 

NORTH BERGEN TOWNSHIP, Hudson County, N. J.—BOND 
OFFERING .—Sealed bids will be received until 8.30 p. m. Nov. 15 b 
Edward A. Ryan, Township Clerk, at the Mumicipal Building, Nort 
Bergen, for the purchase at not less than par and accrued interest of the 
following issues of bonds, no more bonds of each issue to be awarded than 
will produce a premium of $1,000: 
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$294 000 Due yearly on Nov. 1 as follows: 


incl. and $33,000 1928 to 1933, incl. 


assessment bonds 
$32.000 1925 to 1927, 


204.000 4% % general improvement bonds Due yearly on Nov. 1 as 
follows €11.000 1925 to 1936, inel., and $12,000 1937 
to 1942, inclusive 

Denom. $1 ,000 Date Nov. 1 1923 Prin. and semi-ann. int. (M.&N.) 
payable in gold coin of the United States of America of or equal to the 
present standard of weight and fineness at the Steneck Trust Co. of 


Hoboken Certified check on an incorporated bank or trust company for 

of the amount of bonds bid for required The successful bidder will 
be furnished the opinion of Hawkins, Delafield & Longfellow of New 
York, that the bonds are binding and legal obligations of the township. 
The bonds will be prepared under the supervisor of the United States 
Mortgage & Trust Co which will certify as to the genuineness of the 
officials and seal impressed thereon. Any bidder may condition his bid 
on the award to him of one or both of the issues. 


NORWOOD, St. Lawrence County, N. ¥Y.—BOND SALE.—The $7 .000 
fire and pumping equipment bonds offered on Oct. 13 (V. 117, p. 1693) 
have been awarded to the State Bank of Norwood at par plus expenses 
Date Aug. 11923. Due $500 yearly on Aug. 1 1925 to 1938 incl. 


ODESSA SCHOOL DISTRICT NO. 15, Pierce County, No. Dak,— 
CERTIFICATE OFFERING.—Sealed bids will be received at the County 
Auditor’s office in Rugby until 2 p. m. Nov. 28 by N. A. Gjorke, District 
Clerk, for $1,000 certificates of indebtedness bearing interest at a rate not 
to exceed 7% and maturing in 12 months. A certified check for 5% of 
bid, payable to Ambrose Gesinger, District Treasurer, required. 

OELWEIN INDEPENDENT SCHOOL DISTRICT (P. O, Oelwein), 
Fayette County, lowa.—BOND SALE.—District Secretary advises 
us that the following 2 issues of coupon bonds have been sold by his district: 


$10,006 4% refunding bonds. Date Sept. 1 1923. Int. M.-8. Due 
Sept. 1 1943. 
Date Aug. 1 1923. Int. F.-A. Due 


8,500 5% refunding bonds. 
Aug. 1 1943 


ORANGE COUNTY (P. O. Paoli), Ind.—BOND SALE.—The $3.600 
5% coupon Frank Allen et al. road bonds offered on Nov. 5 (V.117, p. 1914) 
have been awarded to J. F. Wild & Co. of Indianapolis for $3.601, equal 
to 100.02. a basis of about 4.99%. Date Nov. 51923. Due $180 each six 
months from May 15 1925 to Nov. 15 1934 incl. 


ORANGE COUNTY (P. O. Hillsboro), No. Caro.—BOND SALE.— 
The $65,000 coupon (with privilege of or registration as to principal only) 
school bonds offered on Nov. 5 ’. 117, p. 1914—were awarded as 5s 
to the First National Co. of St. Louis at par plus a premium of $37, equal 
to 100.0£, a basis of about 5.23%. DateJuly 1919243. Due $5.000 yearly 
on July 1 from 1924 to 1936 inclusive 


OWOSSO, Shiawassee County, Mich.—-BONDS VOTED.—At the 
special election held on Oct. 30 (V. 117, p. 1693), the $95,000 new city hall 
bonds were voted by a count of 1,050 to 521. 


OXFORD, Sumner County, Kan,—BONDS REGISTERED .—Electric 
light transmission bonds to the amount of $36,000, bearing 5% interest, 
were registered by the State Auditor of Kansas on Oct. 8. 


PAINESVILLE, Lake County, Ohio.—BOND OFFERING.—Sealed 
bids will be received by L. J. Spaulding, Secretary, until 1] a.m. (eastern 
standard time) Nov. 26 for $160,000 5 '4% coupon Willough Sewer District 
No. 1 water-supply-system bonds. Denom. $1,000. Date Oct. 1 1993. 
Principal and semi-annual interest (A. & O.) payable at the office of the 
County Treasurer. Due each six months as follows: $4,000, April 1 1925 
to Oct. 1 1935. inclusive, and $4,000 on each April 1 and $5,000 on each 
Oct. 1 from 1936 to 1943, inclusive. Certified check on a solvent bank in 
the State of Ohio for $1,000 required. Purchaser to take up and pay for 
the bonds within fifteen days from time of award. 


PAINT TOWNSHIP SCHOOL DISTRICT, Ross County, Ohio.— 
BOND SALE.—On Oct. 13 an issue of $3,229 82 6% coupon school bonds 
was awarded to Edward Free for $3,290 19. equal to 101.86, a basis of 
about 5.47%. Denom. $200 and one for $229 82. Date Aug. 1 1923. 
Prin. and semi-ann. int. (F. & A.) payable at Rockhold, Brown & Co., 
Bankers. of Bainbridge. Due each six months as follows. $200 Feb. 1 
1924 to Feb. 1 1931 and $229 82 Aug. 1 1931. 


PALO VERDE DRAINAGE DISTRICT, Riverside and Imperial 
Counties, Calif.—BOND OFFERING .—Sealed proposals will be received 
by A. T. Galloway, Secretary Board of Directors (P. O. Blythe) until 
11 a. m. Nov. 17 for $100,000 6% drainage bonds. Denom. $500. Prin. 
and semi-ann. int. (J.-J.), payable in gold at the County Treasurer's office 
in Riverside. Due on Jan. 1 as follows: $11,000 1933, $12,000 1934, 
$15,000 1935, $16,000 1936, $19,000 1937, $20,000 1938, $23,000 1939, 
$25,000 1940, $27,000 1941 and $32,000 1942. A certified check for $1,000, 
yayable to the above official must accompany all bids. Legality of proceed- 
ings approved by O'Melveny, Milliken & Fuller. 


PANOLA COUNTY ROAD DISTRICT NO. 1 (P. O. Carrthage), 
Tex.—BONDS VOTED.—At the election held on Oct. 27 —V. 117, p. 
1693—the proposition to issue $225,000 road bonds carrried. 


PARAGOULD, Greene County, Ark.—BOND SALE.—The National 
Bank of Commerce and the Lafayette-South Side Bank, both of St. Louis. 
have purchased $132.000 514% serial Water Works District No. 3 bonds. 
Denorm. $1,000 and $500. Prin. and semi-ann. int. (J. & D.) payable at 
the National Bank of Commerce, St. Louis. Due 1927 to 19438. 

PASADENA, Les Angeles County, Calif.—BOND SALE.—A syndi- 
cate composed of the National City Co., Citizens National Bank and the 
California Co., all of Los Angeles, have purchased the following bonds 
averegating $1,740,000: 


$434,000 5% civie centre bonds. Date Aug. 1 1923. Due $31,000 
on Aug. 1 from 1925 to 1938 inclusive. 
300,000 5% electrical construction bonds. Date July 1 1923. Due 


$15,000 yearly on July 1 from 1924 to 1943 inclusive. 
Linda Vista Bridge bonds. Date Aug. 1 1923. Due on 
Aug. 1 as follows: $3,000, 1924, and $1,000, 1925 to 1938 
inclusive. 
street opening bonds. Date Feb. 1 1923. Due $22,000 
yearly on Feb. 1 from 1959 to 1962 inclusive. 
civic centre bonds. Date Aug. 1 1923. Due $31,000 
yearly on Aug. 1 from 1939 to 1963 inclusive. 
50,000 5% water works construction bonds. Date May 1 1923. 
Due $10,000 yearly on May 1 from 1944 to 1948 inclusive. 
18,000 434% Linda Vista Bridge bonds; Date Aug. 1 1923. Due 
$1,000 yearly on Aug. 1 from 1939 to 1956 inclusive. 
60,000 5% sewage disposal bonds. Date Oct. 1 1923. Due $20,000 
yearly on Oct. 1 from 1939 to 1941 inclusive. 
Denom. $1,000. Prin. and semi-ann. int. payable at the City Treasurer's 
office, or at National City Bank, N. Y. City. 
PAWNEE COUNTY (P. O. Larned), Kan.—BONDS REGISTERED .— 
On Oct. 24 the State Auditor of Kansas registered $18,000 5% road improve- 
ment bonds. 
PERRYSBURG, Wood County, Ohio.—BOND OFFERING .—Sealed 
bids will be received by John W. Lyons, Village Clerk, until 7:30 p. m. 
Nov. 23 for the following issues of 6% bonds: 
$1,940 00 ‘paying balance of corporation's part of the cost and expense of 
constructing sewer improvements in village."’ Denom. $500. 
Due yearly on Sept. 1 as follows: $440 1925 and $500 1926 to 
1928 inclusive. 
17,424 52 ‘‘paying balance of property owners’ part of the cost and expense 
of sewer improvements’’ (special assessment). Denom. $1,000. 
Due yearly on Sept. 1 as follows: $1,424 52 1924 and $2,000 1925 
to 1932 incl. 
Date Nov. 1 1923. Prin. and semi-ann. int. (M. & S.) payable at the 
Village Treasurer's office. Certified check on a bank doing a regular busi- 
ness in Perrysburg or a New York draft for 2% of the amount of bonds 
bid for, payable to the Village Treasurer, required. Purchaser to take up 
and pay for bonds within 10 days from time of award. 
PERTH AMBOY, Middlesex Sounty, N. J.—BOND SALE .—The fol- 
lowing issues of 5% coupon (with privi a of registration as to principal 
and interest or as to principal only) bonds offered on Nov. 2 (V. 117. p. 
1803) have been awarded to the Raritan Trust Co. of Perth Amboy at 100.63 
—a basis of about 4.85%: 
$26,000 street impt. bonds of the denom. of $1,000, to be dated Nov. 1 1923, 
and to mature in numerical order, two bonds on Nov. 1 of each of 
3,500 } ral it ey "aoe = at ie d f$ 
73, general impt. bonds o e denom. of $1,000 (except last bond, 
which is for $500) , to be dated Nov. 1 1923 and to mature in numer- 
ical order on Nov. 1 of each year, nine bonds 1924 to 1929, both incl., 


17,000 5% 


88,000 434 % 
775,000 434 % 


PHILADELPHIA, Pa.—LOAN BILLS APPROVED BY VOTERS.—The 
voters on Nov. 6 approved the two loan bills authorizing the issuance of 
$71,000,000 bonds—V. 117, p. 1487. The $67,250,000 bill passed by 
199,900 *‘for’’ to 22,899 “‘against,"’ and the $3,750,000 bill by 214,359 ‘‘for’’ 
to 24,381 ‘‘against.”’ 


PHILLIPSBURG, Phillips County, Kan.—BONDS REGISTERED .— 
The State Auditor of Kansas registered $15,000 5% water works bonds 
on Oct. 15. 


PINELLAS COUNTY (P. O. Clearwater), Fla.—BOND SALE.—The 

two issues of coupon (with privilege of registration as to principal only) 

bonds offered on Nov. 1—V. 117, p. 1268—were awarded to the Provident 

Savings Bank & Trust Co. and Seasongood & Mayer of Cincinnati and 

Sidney Spitzer & Co. of Toledo as 5's as follows. 

$2.597.000 highway bonds for $2,506,600. equal to 95.74. a basis of about 
5.86%. Due on July 1 as follows. $43,000 1929; $60,000, 
1930 and 1931; $65,000, 1932 and 1933: $70,000, 1934; $75,000, 


1935 and 1936; $80,000. 1937: $85,000, 1938; $90,000, 1939; 
$95,000, 1940: $100,000. 1941 and 1942; $105,000. 1943; 


$110,000, 1944; $115,000, 1945; $120,000, 1946; $125,000, 1947; 
$130,000, 1948: $135,000, 1949: $140,000, 1950; $150,000, 1951; 
$155,009. 1952: $165,000, 1953, and $84,000, 1954. 
266,000 bridge bonds for $256,716, equal to 96.50, a basis of about 
5.74% Due on July 1 as follows. $86,000, 1954, and $180,000, 
955 
Date July 1 1923. 


sidders 


The following bids were received. 

Highway Bds. Bridge Bds. 
W.L. Slayton & Co. and Cincinnati Titlr & Tr. Co.$2,506,600 $256.716 00 
Steiner Brothers and Ryan, Bowman & Co. (bid on 
$1,000,000 road bonds) 266,186 20 
greed. Elliott & Harrison. C. 


‘ . 1,000,700 
W. McNear & Co., 


sohmer, Reinhart & Co.. Thompson, Kent & Gr. 2,513,306 257,431 00 
Prov. Sav. Bk. & Tr. Co., Seasongood & Mayer, 

Sidney Spitzer & Co _.... 2,546.000 261,000 00 
Hanchett Bond Co. and W. K. Terry & Co 2,506,105 256,690 00 


Prudden & Co., Caldwell & Co., Austin, Grant & 


Ogilby (bid for one -half road bonds) ____.__-_--- {2,534,672 


1,278,000 


259.616 00 
261,300 00 


L. R. Ballinger Co. and W. Wood & Heimerdinger 2,506,105 256,690 00 
Davies, Bertram Co. and J. C. Mayer Co. (bid 
for $1,000,000 road bonds) -_-_..............--- 971,300 258 36500 


PITTSBURG, Crawford County, Kan.—BONDS REGISTERED.— 
The State Auditor of Kansas registered $57 ,804 5% paving bonds on Oct. 1. 


POINTE COUPEE PARISH SCHOOL DISTRICT NO. 9 (P. O. 
New Roads), La.— DESCRIPTION .—The $100,000 coupon school erection 
bonds awarded as stated in V. 117, p. 695, are described as follows. Denom. 
$1.000. Date July 11923. Interest rate 54% (not 5%% as reported). 
Prin. and semi-ann. int. (J. & J.) payable at some bank in New York City. 
Due on July 1 as follows. $500, 1924 to 1926, incl.: $1,000, 1927 to 1931, 
inel.; $1,500, 1932 to 1937, incl.; $2,000, 1938 to 1943; $2,500, 1944 to 1948, 
incl.: $3.000, 1949 to 1953, incl.; $3,500. 1954 to 1956, incl.: $4,000, 1957 
and 1958; $4,500, 1959; $5,000, 1960; $5,500, 1961 and 1962, and $6,000, 
1963. 
POLK COUNTY (P. O. Cedartown), Ga.—BOND SALE.—The 
$100,000 5% % road and highway bonds offered on Nov. 2 (V. 117, p. 1693) 
were awarded to the Hibernia Securities Co., Inc., of New Orleans and the 
First Trust & Savings Corp., jointly, at par plus a premium of $6,581, 
ejual to 106.58, a basis of about 4.87%. Date Jan. 11923. Due Jan. 1 
1939. 

PONTIAC UNION SCHOOL DISTRICT (P. O. Pontiac), Oakland 
County, Mich.—BONDS VOTED.—At the election held on Nov. 1—V. 
117, p. 804—the $750,000 school bonds were voted by a count of 853 to 361. 


PORT CHESTER, Westchester County, N. Y.—BOND SALE.—The 
following nine issues of 5% registered bonds offered on Nov. 5 (V. 117, p. 
1914) have been awarded to Geo. B. Gibbons & Co. of New York at 100.56, 


a basis of about 4.75%. 
$2,000 Oak Street sewer district bonds. Denom. $500. Due $500 yearly 
Denom. 


on Dec. 1 from 1924 to 1927 incl. 
6.000 $500. Due $1,500 
yearly on Dec. 1 from 1924 to 1927 incl. 


Pearl Street sewer district bonds. 
Barton Place sewer district bonds. Denom.$500. Due $500 yearly 
on Dec. 1 from 1924 to 1927 incl. 





2,000 


20,000 Madison and Terrace Aves. paving bonds. Denom. $1,000. Due 
; $4,000 yearly on Dec. 1 from 1924 to 1928 incl. 
28,000 Pearland William Sts. paving bonds. Denom. $1,000. Due $4,000 
vearly on Dec. 1 from 1924 to 1930 incl. 
20,000 Fox Island Road paving bonds. Denom. $1,000. Due $4,000 
yearly on Dec. 1 from 1924 to 1928 incl. 
28,000 Madison and Terrace Aves. paving assessment bonds. Denom. 


$1,000. Due $7,000 yearly on Dec. 1 from 1924 to 1927 incl. 
Pearl and Williams Sts. paving assessment bonds. Denom. $1,000. 
Due $11,000 yearly on Dec. 1 from 1924 to 1926 incl. 

Fox Island Road paving assessment bonds. Denom. $1,000. Due 
$11.000 Dec. 1 1924 and 1925. 

Date Dec. 1 1923. 


POTTAWATOMIE COUNTY RURAL HIGH SCHOOL DISTRICT 
NO. 3, Kan.—BONDS REGISTERED.—The State Auditor of Kansas on 
Oct. 12 registered $19,000 5% school bonds. 


POWELL COUNTY SCHOOL DISTRICT NO. 11 (P. O. Ovando) 
Mont.—BOND SALE.—The $5,000 coupon school building bonds offered 
on Oct. 30—V. 117, p. 1693—were awarded at par as 6s to the State Board 
of Land Commissioners. Due in 20 years; optional in 10 years. 


PRATT SCHOOL DISTRICT NO. 34, McHenry Comte, No. Dak. 
—CERTIFICATE OFFERING.—Until 2 p. m. Nov. 19, bids will be 
received by Bennie Norsby, Clerk of the School Board, at the County 
Auditor's office in Towner for $3,000 7% certificates of indebtedness 
Denom. $100. Date day of sale. Due Jan. 1 1925. A certified check 
for 5% of bid required. 


PREBLE COUNTY (P. O. Eaton), Ohio.— BOND SALE.—The Preble 
County National Bank of Eaton on Oct. 20 purchased an issue of $20,000 
5% % bridge repairing bonds at par and accrued interest. Denom. $1,000. 


2 
Date Oct. 1 1923. Interest J. D. Due in ten years. 


PUEBLO COUNTY (P, O. Pueblo), Colo.—BONDS VOTED.—We 
are advised by our Western representative in a special telegraphic dispatch 
that at the election held on Nov. 6 (V. 117, p. 922) the proposition to issue 
$250,000 water improvement bonds carried. The bonds will bear interest 
at a rate not to exceed 6%, will be in denominations of $1,000, will bear 
date of Dec. 1 1923 and will mature in 25 years, subject to call in 10 years. 


PUEBLO COUNTY SCHOOL DISTRICT NO. 47, Colo.—BONDS 
DEFEATED .—At a recent election $30,000 544% 20-30-year (optional) 
school building bonds were defeated. 

These bonds were sold subject to being voted to Jos. D. Grigsby & Co. 
and Kennedy, Evans & Co., both of Denver. Notice of the election and 
sale was given in V. 117, p. 1804. 


QUINN, Pennington County, So. Dak.—BOND OFFERING.—Bids 
will be received by yo J. Chamberlain, Clerk of Town Trustees, until 
7.30 p. m. Nov. 19 for $3,000 water works bonds. Denom. $500. Date 
Dec. 1 1923. Int. J. & D. Interest rate not to exceed 7%. A certified 
check for $100 required. 


RED LION, York County, Pa.—BONDS NOT SOLD .—The $74,000 
414 % coupon paving bonds offered on Oct. 6 (V. 117, p. 1488) were not sold. 
The bonds are to be reoffered as 44s. 

RICHLAND TOWNSHIP SCHOOL DISTRICT (P. O. Rushville), 
Fairfield County, Ohio.— BOND OFFERING.—Sealed bids will be re- 
ceived by C. C. Swinhart, Clerk of Board of Education, until 7 P. m. 
(Central standard time) Nov. 15 for $1,200 544% coupon “‘net floating of 
indebtedness” school bonds. Denom. $75. Date Oct. 1 1923. Prin. and 
semi-ann. interest (F. & A.) payable at the Clerk-Treasurer’s office. Due 
$75 each six months from Feb. 1 1924 to Aug. 11931, incl. Certified check 
for 5% of the amount of bonds bid for required. Purchaser to take up and 
pay for bonds within ten days from time of award. 

RIGA, Monroe County, N. Y.—BOND SALE.—Myron W. Greene of 
Rochester recently purchased an issue of $12,000 5% coupon bridge con- 
struction bonds. Denom. $1,000. Date Oct. 11923. Due $1,000 yearly 
on April 1 from 1924 to 1935, incl. 

RIVER VIEW SCHOOL DISTRICT NO. 4, McKenzie County, 
No. Dak.—CERTIFICATE OFFERING.—Bids will be received by Anna 
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Hitland, District Clerk, at the County Auditor's office in Schafer, until 
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2 p. m. Nov. 10 for $6.000 certificates of indebtedness bearing interest at 
a rate not to exceed 7%. Denom. $2,000. Date Dec. 1 1923. Due 
Dec. 1 1933. A certified check for 5% of bid required. 


ROSE VALLEY SCHOOL DISTRICT NO. 53, Cass County, No. 
Dak.—BOND OFFERING.—Geo. L. Lincoln, District Clerk, will receive 
bids at the County Auditor's office in Fargo until 1 p. m. Nov. 17 for $3,000 
544% building bonds. Date Oct. 1 1923. Prin. and interest payable at 
the First National Bank, Minneapolis. Due Oct. 1 1933. A certified 
check for 5% of bid required. 

RUSHVILLE, Rush County, Ind.—BOND SALE.—The $24,000 5% 
‘real estate purchase for a park and improvement of the same’’ bonds of- 
fered on Oct. 29 (V. 117, p. 1694) have heen awarded to the Meyer-Kiser 
Bank of Indianapolis at par and accrued interest plus a premium of $145 59. 
equal to 100.60. a basis of about 4.90%. Date Sept. 151923. Due $1,000 
each six months from Jan. 15 1925 to July 15 1936 incl. 


RUSK INDEPENDENT SCHOOL DISTRICT (P. O. Rusk), Cherokee 
County, Tex.—BONDS REGISTERED .—The State Comptroller of Texas 
registered $65,000 5% serial school bonds on Nov. 3. 


ST. JOHNS COUNTY SCHOOL DISTRICT NO. 1(P. O. Augustine), 
Fla.—BOND SALE.—Kauffman-Smith-Emert & Co., Inc., of St. Louis. 
and A. ©. Allyn & Co. of Chicago, jointly purchased on Oct. 15 $300.000 
6° school bonds at 107.04. Denom. $1,000. Date Aug. 15 1923. Inter- 
est F. & A. 

ST. LOUIS COUNTY (P. O. Duluth), Minn.—BOND SALE.—The 
$335,000 ditch No. 13 coupon bonds offered on Nov. 6—V. 117, p. 1804— 


were awarded to the Wm. R. Compton Co. of Chicago as 5s at a premium 
of $8,746, equal to 102.61. 


ST. MARIES, Benewah County, Idaho.—BOND SALE.—The $68 ,000 
general obligation bonds offered unsuccessfully on July 6—V. 117, p. 354— 
have been purchased at par by the First National Bank and the Lumber- 
men's State Bank of St. Maries as 5%s. 

ST. PAUL, Neosho County, Kan.—BONDS REGISTERED.—The 


srese guises of Kansas registered $16,000 5% electric light bonds on 
Oct. ‘ 


SADDLE RIVER TOWNSHIP (P. O. Rochelle Park), Bergen 
County, N. J.—BOND SALE.—On Sept. 22 Geo. B. Bibbons & Co. of 


New York purchased $30,000 6% road impt. bonds for $30.300, equal to 


191, a basis of about 5.80%. Date Nov. 11923. Interest A.& O. Due 
Nov. 1 1929. 


SALT LAKE CITY, Salt Lake County, Utah.—-BOND SALE.—Ac- 


cording to reports the Palmer Bond & Mortgage Co. of Salt Lake City has 
purchased $500,000 refunding bonds. 


SAN ANTONIO, Bexar County, Tex.—BOND ELECTION .—An elec- 
tion will be held on Dec. 5 to vote on the question of issuing $4,250,000 
flood prevention, street and sewerage bonds. 


SANTA FE, Santa Fe County, N. Mex.—BOND OFFERING.—Our 
Western representative advises us in a special telegraphic dispatch that bids 
will be received until Dec. 8 for the purchase of various issues of 544% 
bonds aggregating $375,000. 

SCHLENDER SCHOOL DISTRICT NO. 18, Mercer County, No. 
Dak.— NO BIDS RECEIVED.—There were no bids received for the $1,000 
7% certificates of indebtedness offered on Oct. 29 (V. 117, p. 1915). 





SCOTT COUNTY (P. O. Davenport), Iowa.—BOND SALE.—The | 


White-Phillips Co. ef Davenport has purchased $9,000 funding, $232,000 
bridge, $35,000 general and $58,000 bridge funding 5% bonds. 


SEA CLIFF, Nassau County, N. Y.—BOND OFFERING.—Ruth H. 
Branthwaite, Village Clerk, will receive sealed bids until 7 p. m. Nov. 14 
for the purchase of the following issues of 5% bonds: 
$70,000 curb and gutter bonds. Due $7,000 yearly on Nov. 

1924 to 1933, inclusive. 

4,000 incinerator plant site addition bonds. 

Nov. 15 from 1924 to 1927, inclusive. 
2000 street sgns and building number bonds. 
1924 and 1925. 
3,000 sewer map, plan and specifications bonds. 
Nov. 15 from 1924 to 1926, inclusive. 

Denom. $1,000. Date Nov.15 1923. Principal and semi-annual interest 
(M. & N.), payable at the Village Treasurer's office in New York exchange. 

SEBASTOPOL, Sonoma County, Calif.—NO BIDS—BONDS 
TURNED OVER TO CONTRACTORS.—There were no bids received for 
the $8,905 50 7% impt. bonds offered on Oct. 22 (V. 117, p. 1804). The 
bonds were later turned over to the contractor. Date Oct. 1 1923. Due 
$593 70 yearly on July 2 from 1924 to 1938 incl. 


SHERIDAN COUNTY SCHOOL DISTRICT NO. 77, Kan.—BONDS 
REGISTERED .—The State Auditor of Kansas registered $2,500 5% 
school bonds on Oct. 9. 


SHERIDAN COUNTY SCHOOL DISTRICT NO. 19 (P. O. Ante- 
lope), Mont.—BOND SALE.—The State Board of Land Commissioners of 
Montana purchased the issue of 6% amortization funding bonds offered on 
Nov. 1 (V. 117, p. 1804) at par. The amount purchased was $10,800. 
Date Nov. 11923. Duein ten years, optional on any interest date, on the 
amortization plan. 


SNOW SCHOOL DISTRICT NO. 47, McLean County, No. Dak.— 
NO BIDS.—The $2,800 certificates of indebtedness offered on Nov. 1 
(V. 117. p. 1915) were not sold as no bids were received. Date Nov. 1 
1923. Due May 1 1925. 


SOUTH SIOUX CITY SCHOOL DISTRICT (P. O. South Sioux 
City), Dakota County, Neb.—BOND ELECTION .—An election will be 
held, we are advised by a special wire from our Western representative, on 
Nov. 27, to vote on the question of issuing $175,000 school bonds. 
SPARTANBURG, Spartanburg County, So. Caro.— BOND SALE. 
A. B. Leach & Co., Inc., and Keane, Higbie & Co., Inc., both of New 
York, have jointly purchased the $400,000 street and sidewalk improvement 
$60,000 sewerage extension and $40,000 fire protection 5% coupon bonds 


offered on Nov. 5 (V. 117, p. 2025) at 101.803—a basis of about 4.86%. 
Dated Nov. 1 1923. Due Nov. 1 1943. 


STANTON SCHOOL DISTRICT NO. 27, Kan.—BONDS REGIS- 


TERED.—The State Auditor of Kansas registered $6,000 5% school bonds 
on Oct. 22. 


STAPLETON, Logan County, Utah.—BOND SALE.—The Henning- 
son Engineering Co. Eas been awarded an issue of $35,000 electric lighting 
and transmission bonds at par. Date Oct. 1 1923. 


STARK COUNTY (P. O. Canton), Ohio.—BOND OFFERING .— 
Sealed bids will be received by Edith G. Coke, Clerk Board of County 
Commissioners, until 10 a. m. Nov. 26 for $210,000 54% Canton-Navarre 
I. C. H. No. 511, Sec. B, impt. bonds. Denom. $1,000. Date Dec. 1 
1923. Prin. and semi-ann. int. (J. & D.) payable at the County Treasury. 
Due yearly on Dec. 1 as follows: $23,000, 1925 and 1926; $24,000, 1927; 
$23,000, 1928 and 1929; $24,000, 1930; $23,000, 1931 and 1932, and 
$24,000, 1933. Certified check on a Stark County bank for $500 required. 


SULLIVAN COUNTY (P. O. Sullivan), Ind.—BOND SALE.—The 
$59,897 83 6% drainage bonds offered on Nov. 3—V. 117. p. 1805—have 
been awarded to the Citizens Trust Co. of Sullivan for $60,547 83, equal 
to 101.08, a basis of about 5.77%. Due $5,897 83 Dec. 1 1924 and $6,000 
yearly on Dec. 1 from 1925 to 1933 inclusive. 


SUMNER COUNTY SCHOOL DISTRICT NO. 74, Kan.—BONDS 


REGISTERED.—The State Auditor of Kansas registered $10,000 5% 
school bonds on Oct. 15. 


SUMTER COUNTY (P. O. Sumter), So, Caro.—BIDS DECLINED .— 
The bids submitted for the purchases of the $500,000 5% registerable as to 
principal road and bridge bonds offered on Nov. 7 (V.117, p. 2025), were 


decline. Date July 1 1923. Due $20,000 yearly on Jan. 1 from 1928 to 
1952, inclusive. 


SUSSEX COUNTY (P. O. Georgetown), Del.—BOND OFFERING .— 
W. Ellwood Wright, Secretary Highway Improvement Commission, will 
receive sealed bids until 1 p. m. Nov. 20 for $250,000 5% road bonds. 
Denom. $1,000. Date Jan. 1 1922. Principal and semi-annual interest, 

ayable at the Farmers Bank of Georgetown. Due yearly on Jan. 1 as 
ollows: $7.000 1931 to 1940, inclusive, and $6.000 1941 to 1970, inclusive. 
Certified check for 5% of the amount of bonds bid for, payable to the County 
Treasurer required. Any bond remaining unpaid on Jan. 1 1932 may be 


15 from 
Due $1,000 yearly on 
Due $1,000 Nov. 1 
Due $1,000 yearly on 

















redeemed by the Levy Court of the County at any interest period, at a 


premium not to exceed 5%. The bonds are free of State, county, municipal 
or other taxation in the State. 


SWITZERLAND TOWNSHIP SCHOOL DISTRICT (P. O. Beall- 
ville), Monroe County, Ohio.— BOND SALE.—The $2,717 93 6% school 
bonds offered on Oct. 12 (V. 117. p. 1583) have been awarded to the First 
National Bank of Clarington for $2,732 93, equal to 100.55, a basis of about 
5.84%. Date Sept. 1 1923. Due each six months as follows. $170 
Feb. 1 1924 to Feb. 1 1931 incl., and $167 93 Aug. 1 1931. 


SYKESTON, Wells County, No. Dak.—BOND OFFERING.—Bids 
will be received until 8 p. m. Nov. 12 by Wm. Covell, Clerk of Village 
Board, for the purchase of $6,500 7% funding bonds. Denom. $500. All 
bids must be accompanied by a certified check for 5% of bid. 


TEHUACANA INDEPENDENT SCHOOL DISTRICT (P. O. Tehu- 
acana), Limestone County, Texas.—BONDS REGISTERED.—The 


-~ p aamanapaaal of Texas registered $30,000 6% serial school bonds on 
ct. 29. 


TEKAMAH, Burt County, Neb.—BOND SALE.—During the month 
of October the State of Nebraska purchased the following 5% bonds at par: 
$30,200 00 intersection paving bonds. 

69,924 92 district paving bonds. 
Date Sept. 15 1923. Due Sept. 15 1933, optional any time after date. 


TERRE HAUTE, Vigo County, Ind.—BOND OFFERING.—Sealed 
bids will be received by Frank W. Parks, City Comptroller, until 10 a. m. 
Nov. 24 for $480,000 5% parkimpt. bonds. Denom. $1,000. Date Nov. 1 
1923. Int. J. & J. Due $12,000 yearly on Jan. 1 from 1926 to 1965 incl. 
Certified check for $1,000 required. The bonds will be sold, subject to 
approval of transcript of proceedings by bidder's attorney. 


TEXARKANA, Bowie County, Texas.—NO BONDS SOLD BY CITY. 
—W.H. James, City Secretary, in answer to our inquiry regarding the sale 
of $200,000 street paving bonds by his city, which had been reported in 


newspapers, says: ‘‘Bonds have not been sold; will probably be sold about 
Jan. 1 1924.”’ 


TEXAS (State of).—BONDS REGISTERED.—The State Comptroller 
of Texas registered the following bonds: 





Amount. Place. Due. Int. Date. Reg. 
$3,000 Jones Co. Com. Sch. Dist. No. 7. _---- 5-40 years 5% Oct. 29 
1,500 Cooke Co. Com. Sch. Dist. No. 6---.-- serial 6% Oct. 30 
2,500 Atascosa Co. Com. Sch. Dist. No. 18_..10-20 years 6% Oct. 30 
1,500 Panola Co. Com. Sch. Dist. No. 30__-. _ seriall 6% Oct. 31 
2,000 Sabine Co. Com. Sch. Dist. No. 31_..-10-20 years 6% Oct. 31 
3,000 Stonewall Co. Com. Sch. Dist. No. 27.10-20 years % Nov. 3 


THOMPSON’S SCHOOL DISTRICT, Robeson County, No. Caro.— 
BOND OFFERING.—1J. R. Poole, Superintendent of Schools (P. O. Lum- 
berton), will receive sealed bids until Nov. 26 (postaenes from Nov. 5—see 
V. 117, p. 2025) for $25,000 6% school bonds. Denom. $1,000. Date 
Nov. 1 1923. _Prin. and semi-ann. int. payable at the Hanover Nat. Bank, 
New York. Due $1,000 yearly on Nov. 1 from 1926 to 1950, inel. A 
certified check for 2% of bonds bid for, payable to the Treasurer, required. 
Legal proceedings and preparation and sale of bonds under the supervision 
of Bruce Craven of Trinity. Legality approved by Storey, Thorndike, 
Palmer & Dodge of Boston. 


TOPEKA, Shawnee County, Kan.—BONDS REGISTERED.—On 
Oct. 12 $270,334 43 434% general impt. bonds were registered by the 
State Auditor of aKnsas. 


TWIN HILL SCHOOL DISTRICT NO. 14, Towner County, No. Dak. 
—BOND OFFERING.—Oliver Barnhart. District Clerk, will receive bids 
until 2 p. m. Nov. 10 at the County Auditor’s office in Cando, for $5.000 
funding bonds bearing interest at a rate not to exceed 7%. Date Nov. 15 
1923. Interest M.& N.15. Due Nov. 151933. All bids must be accom- 
panied by a certified check for 5%. 


VALLEY FALLS, Jefferson County, Kan.—BONDS REGISTERED. 
—On Oct. 1 the State Auditor of Kansas registered $28,028 27 434% 


paving an $105,467 10 5% impt. bonds and $8,259 98 5% paviag bonds 
on Oct. . 


VERMILION PARISH SUB-ROAD DISTRICT NO. 1 (P. O. Abbe- 
ville), La.— DESCRIPTION .—The $130,000 5%% road bonds awarded 
as stated in V. 117. p. 2025 are described as follows. Denom. $1,000. Date 
July 151923. Prin. and semi-ann. int. (J. & J. 15) payable at the National 
Park Bank, N. Y. City. Due on July 15 follows: $5,000 1924 to 1943 
incl., and $6,000 1944 to 1948 incl. 

Financial Statement. 
Real value (estimated) -------- ssa 
Assessed valuation for taxation, 1922-- 
Total bonded debt (including this issue) 
Population (officially estimated), 7,500. 


WARREN COUNTY (P. O. Warrenton), No. Caro.—BOND SALE.— 
Pridden & Co. of New York have purchased $60,000 6% school bonds. 
Denom. $1,000. Date Oct. 1 1923. Prin. and semi-ann, int. (A. & O.) 
payable at the Mechanics & Metals National Bank, N. Y. City. Due 
on Oct. Lasfollows: $5,000, 1925 and 1926, and $1),000, 1927 to 1931 incl. 


WASHINGTON COUNTY SCHOOL DISTRICT NO. 81 (P. O. 
Akron), Colo.—BOND ELECTION—BOND SALE.—Subject to being 
voted at an election to be held soon, $2,900 6% % 10-20 year (opt.) school 
building bonds have been awarded to Benwell, Phillips & Co. of Denver. 


WELLS COUNTY (P. O. Bluffton), Ind.—BOND SALE.—The 
$4,800 5% L. G. Anthony coupon road bonds offered on Oct. 4—V. 117, 
. 1375—have been awarded to the Studebaker Bank and the Wells County 
Bank of Bluffton at par and accrued interset. Date Sept. 15 1923. Due 
$240 each six months from May 15 1924 to Nov. 15 1933 inclusive. 


WESTERVILLE, Franklin County, Ohio.—-BOND SALE.—The 
following two issues of 54% coupon Logan Ave. concrete curb and gutter 
bonds offered on Nov. 3—V. 117, p. 1805—have been awarded to N. 8S. 
Hill & Co. of Toledo for $12,000, equal to 103.48, a basis of about 4.71%: 
$10,000 bonds. Denom. $1,000. Date Oct. 1 1923. Due $1,000 yearly 

on Oct. 1 from 1924 to 1933 inclusive. 

1,500 bonds. Denom. $300. Date Sept. 1 1923. Due $300 yearly on 

April 1 from 1924 to 1928 inclusive. 

Interest A. & O. 


WESTFIELD, Hampton County, Mass.—TEMPORARY LOAN.— 
F.S. Mosely & Co. of Boston have purchased a temporary loan of $100.000 
on a 4.21% interest basis, plus a $5 premium. Date Nov. 9 1923. Due 
Oct. 10 1924. 


WEST LAFAYETTE VILLAGE SCHOOL DISTRICT (P. O. West 
Lafayette), Coshocton County, Ohio.—BOND SALE.—The $85,000 
5% % school site purchase and erection bonds offered on Oct. 25—V. 11 
p. 1695—have been awarded to the Detroit Trust Co. 
$87,087, equal to 102.45, a basis of about 5.22%. 
Due yearly on Oct. 1 as follows: 
$4,000, 1927 to 1945 inclusive. 


WHITTIER, Los Angeles County, Calif.—BOND ELECTION.—A 
special telegraphic dispatch from our Western representative advises us that 
an election will be held on Nov. 20 to vote no the question of issuing $425,000 
bonds for various purposes. 


WICHITA CITY SCHOOL DISTRICT NO. 1, Kan.—BONDS REG- 
ISTERED.—On Oct. 22 the State Auditor of Kansas registered $24,000 5% 
school bonds. 


WICKLIFFE, Lake County, Ohio.—BOND OFFERING.—Sealed bids 
will be received by J. W. Fuller. Village Clerk, until 12 m. Nov. 28 at his 
office, 900 Marshall Building, Cleveland, for $20,000 544% coupon bonds 
for procuring real estate for fire department purposes. Denom. $,1000. 
Date Dec. 1 1923. Prin. and semi-ann. interest (A. & O.) payable at the 
First National Bank of Willoughby. Due yearly on Oct. 1 as follows. 
$1,000 1924 to 1931 incl.; $2,000 1932; $1,000 1933 to 1940 incl., and $2,000 
1941. Certified check for 5% of the amount of bonds bid for, payable to 
the Village Treasurer, required. Purchaser to take up and pay for bonds 
within 10 days from time of award. 


WILBARGER COUNTY (P. O. Vernon), Texas.—-BOND ELEC- 


TION.—On Nov. 24 an election will be held to vote on a proposition to 
issue $600,000 road bonds. 


WINFIELD, Comey County, Kan.—BOND SALE.—The Guarantee 
Title & Trust Co. of Wichita has purchased, according to reports, $112,000 
water works system bonds. 
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Co. _.97.67 4. Jarvis & Co 

97 .f National City Co 

R \ D ls & Co 

Macneill, Graham & Co 
Johnston & Ward 

i. M. Robinson & Sons 

'. H. Burgess & Co 

Bell. Gouinlick & Co 

It is reported that Versailles 


purchased $150,000 5 30-year seri: 


96.60 
96.50 
96.07 
96.03 
96.03 
95.63 
95.16 
45.07 
Vidri- 
] bonds 


BOND SALE It is stated that an 
nds has been purchased by W. F. Mahon 


DE BE VTURE SALE An issue of $21,000 
lro- debenture has been purchased by 
ce of OR 60. or basis of 5.67% The bids were: 
98.60 W. C. Brent & Co 97 .08 
p 97.75|\|C. H. Burgess & Co -96.74 
-DEBENTURE SALE It is stated 
successful bidders for the $25,000 6% 
ntures, paying 103.28, a basis of aboat 


issue of 


& Co. 


the 
hoo! deb« 
were: 
103.2 rd, sage & Oe 
ck iy-Mack 
ay Gundy ‘. Co 
W . Brent & Co 


102.60 
102.50 
102.18 


101.20 


Bi 
Co M: 





NEW LOANS 


vee eeeeeeeeee5e_5uo<corer ease 








We Specialize in 
City of Philadelphia 


Biddle & Henry 


104 South Fifth Street 
Philadelphia 


Prieate Wire to New York 
Call Canal 8437 











| Michigan, 


| Board of the 





| per annum, 














BALLARD & COMPANY 
Members New York Stock Exchange 
HARTFORD 


Connecticut Securities 





THE 
UNITED STATES LIFE 
INSURANCE CO. 


IN THE CITY OF NEW YORK 


Organized 1850. Non-Participating Policies Only 
Uver 70 Years of Service to Policyholders 


Good territory for personal producers, under 
direct contract. 4 


HOME OFFICE 
105-107 Fifth Avenue New York City 





AMERICAN MFG. Co. 
ROPE & TWINE 


MANILLA, SISAL, JUTE 


Gebleand West Streets, Brooklyn, R.¥.Cit; 


NEW LOANS 


$3,000, 000 
STATE OF MICHIGAN 


HIGHWAY IMPROVEMENT 
COUPON BONDS. 


The State Administrative Board 


will receive | 
sealed bids at its office in the 


City of Lansing, 

until the twentieth day of Novem- 

ber, nineteen hundred twenty-three, up to 

ten o’cloc M. Central Standard time of 

said day, for the sale of all or any part of three 

million dollars ($3,000,000.00) of State of Michi- 

gan Highway Improvement coupon bonds in' 
denominations of one thousand dollars ($1,000.00) | 
each, to be issued by the State Administrative 

State of Michigan, pursuant to the 

provisions of Act number twenty-five of the | 
Public Acts of the State of Michigan, Extra 
Session of nineteen hundred nineteen as amended. 
Said bonds will be dated December 1, 1923, and 
will mature December 1, 1943, and will bear in- 
terest at the rate of four and one-half per centum 
payable semi-annually. 

oth principal and interest are payable 
office of the Treasurer of the State 
Lansing, Michigan, or at the office 
agent of the State of Michigan 
New York. 

Coupon bonds may be exchanged for registered 
bonds if desired. A certified check in a sum 
equal to one per cent of the amount of the bid 
payable to the order of the State Treasurer of 
the State of Michigan must be submitted with 
each bid. 

The right is reserved to reject any or all bids. 

(Signed) FRANK E. GORMAN, 
State Treasurer. 


at the 
of Michigan, | 
of the fiscal 
in the City of 


| Suggested to bidders to bid on w 
| on quarters, halves, or three-quarters (4 per cent- 


BER 14TH, 


LLL LLL DID LLL LL ILI LLL II LILI LI I 


FOR SALE. 
$10,649,500 


‘STATE OF NORTH CAROLINA 


PERMANENT IMPROVEMENT 
FORTY-YEAR BONDS. 


Coupon or registered at option of purchaser. 

Principal and interest payable in New York 
City or Raleigh, N. C. 

Both bonds and interest therefrom exempt from 
all State, County or municipal taxation whatso- 
ever. 

The bonds to be bid for at 


ar at the lowest 
rate of interest not exceeding 


er cent. It is 
ole numbers o, 


4% per cent, 4% per cent, 434 per cent, 5 per 
1923, due October 1, 


per cent of bonds bid for must arc 


| cent) 


non dated October 1, 
63 
Two (2%) 
company bid. 
For further information apply to me or Mr. 
Chester B. Masslich, Attorney-at-Law, 115 
Broadway, New York City, who will give his 
opinion on the validity of the issue. 
The right to reject any or all bids is expressly 
reserved. 
Bids will be received in my office, Raleigh, 
C., until A CLOCK NOON, NOVEM- 


B. R. LACY, State Treasurer. 














——I 





The | 
First National Bank 
of Boston 


The leading financial institution 
in New England 




















Branch at Buenos Aires, Argentina 
Branch at Havana, Cuba 
Special Representative in London 





Resources $300,000,000 
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COTTON, GRAIN. SUGAR #0 COFFEE MERCHANTS ano BROKERS — 


OLLIE 














Ohas. O. Corn Paul Schwars 
August Schierenberg Prank a. Kimball 


Corn, Schwarz & Co. 


COMMISSION MERCHANTS 


16 William Street New York 


MEMBERS OF 
New York Cotton Exchange 
New Orleans Cotton Exchange 
New York Produce Exchange 
New York Coffee & Sugar Exchange 
ASSOCIATE MEMBERS OF 
Liverpool Cotton Association 


Geo. H. McFadden & Bro. 


COTTON MERCHANTS 


PHILADELPHIA 
NEW YORK - Cotton Exchange Building 


Dealers in American, Egyptian and Foreign Cottons 


FOREIGN CORRESPONDENTS 

Hibbert, Finlay & Hood, Liverpool 
Societe d’Importation et de Commission, Havre 
N. V. McFadden’s Cie, voor Import en Export, Rotterdam 
Geo, H. McFadden & Bro.’s Agency, Gothenburg 
Juan Par y Cia., Barcelona, Spain 
cog FY 8 ee I 

eo. H. McFadden Sout merican Company, Inc., Lima, Peru 
Geo. H. McFadden & Bro.’s Agency, Central . O. Box 55, Osaka, Japan 
Geo. H. McFadden & Bro.’s Agency, Box 1029, Shanghai, China 









































£ 


| GWATHMEY & CO. 


jCotton Exchange Bld., New York 





Members 

| New York Cotton Exchange 
New York Stock Exchange 
New York Coffee Exchange 
New York Produce Exchange 
New Orleans Cotton Exchange 


] Associate Members 
Liverpool Cotton Association 


























Hubbard Bros. & Co. 


Coffee Exchange Building 


Hanover Square 
NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on 
Cotton Consignments 





FENNER & BEANE |||| W- 8: CRAIG & Co. 
27 William St. 818 Gravier St. Merchants and Brokers 
NEW YORK NEW ORLEANS COTTON 
BROKERS Members New York Cotton Exchange 
Members Bowling Green 0480 
oe 3 eee, 60 Beaver St., New York 








New Orleans Cotton Exchang» 
New York Produce Exchange 


New fore Comte, © Sure txchanee |! ROBERT MOORE & CO. 








Associate Members 44 Beaver Street, New York 
LAverpoo! Ootton Associatien 
Private Wires—New York, New Orleans, COTTON MERCHANTS 


Chicago and throughout the South. Members New York Cotton Exchange 




















New York Coffee & Sugar Exchange, Ine. 
New York Produce Exchange. 











Established 1356 


H. Hentz & Co. James Talcott, Inc. 
Cotton Exchange Bidg. 65 Congress Street 
NEW YORK BOSTON, MASS. 


Founded 1864 
COMMISSION MERCHANTS 
AND BROKERS 225 Fourth Ave., 


Members of New York City 
New Y:rk Stock Exchange 
New York Ootton Exchange 
New York Coffee & Sugar Exch 








New York Produce Exchange Entire production of Textile 
ge Ak. Mills sold on commission 


Liverpool Cottom Associatien and financed. 

















Stephen M. Weld & Co. 
COTTON MERCHANTS 


82-92 Beaver Street, 
New York City. 


BOSTON, NEW BEDFORD, 

FALL RIVER, PHILADELPHIA, 

PROVIDENCE, UTICA,N. Y. 
WELD & CO., LIVERPOOL. 





L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


General Cffices, 254 Fourth Avenue 


NEW YORK 
Established Over 80 Years 








Hopkins, Dwight & Co. 


COTTON 
and 
COTTON-SEED OIL 


COMMISSION MERCHANTS 


1807 COTTON EXCHANGE BLDG 
NEW YORK 








Orders promptly executed in 


COTTON AND GRAIN 


Weekly Bulletin on the 
cotton market sent on request. 


STEINHAUSER & CO. 








Consistent Advertising— 


is an economy and cuts the coat « 
selling, making lower prices or better 
services possible without sacrifice of 
sellers’ profits. 


The CHRONICLE can carry your 
message to the World’s most influential 
class of people at a moderate cost. 


Let us help you solve your publicity 





Successors to William Ray & Co. 
Members New York Cotton Exchange 
Members Liverpool Cotton Ass'n 








609 Cotton Exchange Bldg NEW YORK 





problems in a consistent manner, 














Fl NANCIAL CHRONICLE 


Classified Department il 














POSITIONS WANTED 





EXPERIENCED TRADER 


Now in charge of unlisted trading department of 
wire house seeks a new connection offering broader 
opportunities. Address Box B-1, 
icle,” 90 Pine St, New York. 


“Financial Chron- 


| 











Bond Salesman and Trader 


A young man (28), a graduate of the New York University 
School of Commerce, Accounts and Finance, who has had 4% 
years’ experience in various departments of an international 
banking house, desires a connection with a New York Stock 
Exchange firm. The applicant has a thorough basic knowledge 
of corporations, financing methods, negotiable paper, foreign 
exchange and accounting principles. A position as either a 
student salesman or a student trader would be preferred. Satis- 
factory references as to character and ability will be furnished. 
Box T-7, Financial Chronicle, 90 Pine Street, New York. 














WANTED. 














Stock & Bond Issues 
of 
Public Utility and Industrial 
Companies Underwritten 


A New York Stock Exchange Underwriting House would be 
interested in hearing from Public Utility and Industrial 
Companies desiring to float stock or bond issues. Address 
in confidence Box A 43, Financial Chronicle, 90 Pine Street, 
New York City. 




















WANTED 
ASSISTANT TRADER OR ORDER CLERK 


Must be familiar with names of various securities and 
competent to take names down over the telephone. 


Box 
New York. 


Salary $25 per week. State previous connections. 
A-90, Financial Chronicle, 90 Pine Street, 














POSITIONS WANTED 











BEFORE BUYING UNLISTED TRADER 


POSITIONS WANTED 





| YOUNG MAN (CATHOLIC), 24 years, desires 


position with reliable investment house. Some 
trading experience; also four years of banking, 


Salary $2,000. Employed at present. Ad- 
dress Box X-12, care Chronicle. 








Statistician 


Experienced in preparation 
and study of statistics on 
fundamental conditions, de- 
sires employment. Reference 
furnished. Box £-39, Finan- 
cial Chronicle, 90 Pine Street, 
New York. 

















STATISTICIAN 


Several years’ experience in 
Wall Street, desires connec- 
tion with New York Stock 
Exchange or Investment 
House. Best references given. 
Box B-18, ‘“‘Financial Chron- 
icle,’’ 90 Pine St., New York. 


























ENGINEER-INVENTOR, 


technically trained, seeks 
partner with capital and 
business ability for the de- 
velopment and sale of inven- 
tions. Address Box C 4, 
Financial Chronicle, 90 Pine 


St., N. Y. 














OPPORTUNITY 


for a good bond salesman or dealer to earn 
$3,000 in one month by selling a small block 
of first mortgage 8% bonds of a local concern 
established over 34 years. Address Box B-17, 
Financial Chronicle, 90 Pine Street, New York. 





- BANK CONNECTION 








Bank Connection 


Former Cashier and Vice 
President of a National Bank 
in New York City, with ma- 
ture commercial banking ex- 
perience is seeking connection 


CABLE CODES 


See“Bensinger” 


COMPLETE PRICE LIST 


D C.BENSINGER co. 
I Whitehall St.,N.Y. Bowl. Gr. 6580 








familiar with stocks and bonds, specialist rails 
and public utilities. Open for connection with 
N. Y. Stock Exchange house. Highest refer- 
ences furnished. Good reason for making change. 
Box A-4, Financial Chronicle, 90 Pine St., N. Y. 








with aninstitution asexecutive, 
or in any capacity where his 
knowledge and experience in 
organization and office man- 
agement will be of value. 
Address Box X-15, Chronicle. 
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CLEVELAND 


Resources over 270 Millions 


Sinancial 


PPPAPL PLP LLL LLLP A 


i A ey 
800 Correspondents 


Over 800 correspondent banks in the United States 


\ 
\ 


THE CHRONICLE 
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‘The UNION TRUSTco. 


A substantial indication of an exceptional ability to render a similar 


A fine testimonial to half a century of Service to our fellow bankers- 
service to you. 


Over 6,000 throughout the world— 
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J.S. BACHE & CO. 


New York Stock Exchange 
ee York Cotton Fe a 
leading Exchanges 





and other 
48 Broadway So. LaSalle St 
MEW YORK CHICAGO 
Branches and corr located 
tn princi 


Stocks—Bonds—Grain 

Cotten—Foreign Exchange 
and Sold for Cash or 
on Oonservative Margin 


Branch Offices 


HOM 





Alban Atlantic City 
Buffalo Omaha 

Detroit Schenectady 
Philadelphia Troy 
Rochester Toledo 





Bansas Oity Tule. 


Private Wire Correspondents 
Baltimore Columbus New Orleans 


Cities Service Securities 


and 
Securities of more than 100 sub- 
sidiary companies may be bought 
or sold at any of our follow- 
ing branch offices: 


Atlanta, Ga. Louisville, Ky. 
Baltimore, Md. Minneapolis, Minn. 
Bartlesville, Okla. Nashville, Tenn. 


Boston, Mass. New Orleans, La. 
Buffalo, N. Y. Philadelphia, Pa. 
Canton, Ohio Pittsburgh, Pa. 
Chicago, Ill. Reading, Pa. 
Cincinnati, Ohio St. Louis, Mo. 


Cleveland, Ohio Wilkes-Barre, Pa. 
Detroit, Mich. Zanesville, Ohio 
London,” England. 


_ ~ 


ee. 
SECURI eS / DE PARTMENT 


Hien y L.De oherty 
& Compai Ly 


Eastern Iowa 


Power Company 
First (Closed) Mortgage 64s 
Dated March 1, 1923. Due March1, si 3. 

Interest payable March 1 and Sept. 
Denominations $1,000, $500 and 8100. 
The Company is constructing a 
modern hydro-electric plant and 
will supply power under contract 
to the Iowa Electric Co., which 
guarantees these bonds, and 
whose earnings are over nine 
times the interest requirements 
on these bonds. 

Price 9714 and Interest 


Yielding About 6.75% 


Ames, Emerich 
& Company 


5 Nassau St., New York 
105 So. La Salle St., Chicago 

































































ez. & 
aves ye Man. 60 WALL STREET, NEW YORK CITY 
“The Behe Sete cont, on Leptestion, — 
jl = . 
Fist National Con an) ee 
missount "43 mae Tl Established 1899 
Underwriters of Municipal 
BONDS and Corporation Securities 
i Members New York and other 
Government Municipal | | leading Stock Exchanges 
: a CLEVELAND 
Real Estate Railroad , New York = Detroit Denver 
a. he ‘ ' ncinnati mbus ed 
Public Utility Industrial Akron Colorado Springs 
\ 
Write for Current List Win — ie 
‘| Paut C. Dopce & Co. 




















Hord, FitzSimmons & Co. 
High Grade Bonds 
187 South La Salle Street, Chicago 











































RICHMOND, VA 
3ehn M. Miller, Jr., Press. 


Capital & Surplus 
$4.000.000 


Resources $30,000,000 
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State of California 
414% Highway Bonds 
due July 3, 1942. 


SEASONGOOD,HAAS& MACDONALD 








Men bers New Yerk Steck Exchange 
60 Hrcadway New York 











*HCORPORATED 


—_—_ 
bervEsSTMENT | SECURITIES 
VELEPHONE FRANKLIN 6160 


6© Sout LA SALLE STREET 
CHICAGO 


First Wisconsin National Bank Building 
_ MILWAUKEE 


ist Wis. Nat’l Bank Bldg., Milwaukee 








C.1. HUDSON & CO. 


66 BROADWAY, N. Y. CITY 
BOWLING GREEN 3800 


Established 1874 


Members ef 
New Yerk Stock Exchange 
New Yerk Cotten Exchange 
New Yerk Curb Market Assn 
New Yerk Coffee Exchange 
Ohicage Beard ef Trade 


Unlisted Securities Department 





F, H. PRINCE & CO. 


BANKERS 
BOSTON, MASS. 


HIGH-GRADE INVESTMENTS 


Members of New Yerk & Besten Steck Bren-curs 





Established 1870 














~ RAS BURRIS PIRORY oe 
Bh caricts and Séatheriia 
Emery, Peck & Rockwood |g Quotations and Statistics e 
Investment Securities Fe on all be 
208 S. La Salle Street [f\z,  YV/ 2 
& CHICAGO ESTER N E 
Milwaukee + Ry. Exch. Bldg. fa SECURITIES i 
ba is 
: The BOND DEPARTMENT 2 
fa! 
MINTON, LAMPER al ronal oo § 
T& Co. |! Internationa . 
29 South La Salle St., Chicago a ¢ | r t CC : 
ta be 
INVESTMENT i LT US : ompany B 
at pene eee 7 comeevy 
SECURITIES bs OUSYSTEM COLORADO a oe 
NATIONAL e ° 
FIRST ATE G. H WALKER & CO. 


Members New York Stock Exchange 


St. Louis Securities 


BROADWAY & LOCUST ST. LOUIS, MO, 





INVESTMENT SECURITIES 
of 
CONSERVATIVE 
CHARACTER 


t P.W.CHAPMAN & CO.INC. 4 


116 S. La Salle St. 42 Cedar S 
i CHICAGO NEW YORK © 









| Dominick & Dominick 


Members New Yerk Stock Exchange 


INVESTMENT SECURITIES 





Wiggins Bioea 
CINCINNA?: 


115 Broadway 
NEW YORK 


CARLISLE. PETERS & Go 
INVESTMENT SECURITIES 
Transportation Bldg., 17th & H Streets 
WASHINGTON - D-€ 








Municipal Bonds 
“Are Exempt from Federal Income Tazes.° 


Yielding from 4%% to 6% 
Send for List. 


THE HANCHETT BOND CO. 


Incorporated 1910 
39 South La Salle Street 
CHICAGO 


Branches Detroit. New York, St. Louts 
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HIS entire publication is devoted to a presentation of the reports of earnings 
and expenses of United States railroads for the latest month (September) and 
for the calendar year to date, including said month. The table embraces 
every steam operating railroad in the country which is obliged to make monthly 

reports to the Inter-State Commerce Commission at Washington. Returns are now 


reyuired only from carriers whose railway operating revenues, or gross earnings, exceed 
$1,000,000 per annum. 


The figures are a transcript of the sworn returns on file at Washing- 
ton. They have the further advantage of uniformity of method 
and classification. Every company is obliged to make up its returns on the same basis 
and in the same way as every other company. 


Sworn Returns. 


The “‘Chronicle” has always made a specialty of weekly and monthly 
reports of railroad earnings, and for nearly fifty years its weekly 
and monthly summaries have been everywhere accepted as authori- 
tative. The present publication is in continuation of this work. 


Earnings 
Our Specialty. 


Full Details These Inter-State Commerce returns also make it possible for us 

; to present full details of both the revenues and expenses. Besides 
showing total gross earnings, we indicate separately the passenger and the freight 
revenues. In the case of the expenditures we report the outlays for both maintenance 
of way and maintenance of equipment as well as the traffic and transportation expenses. 
We also show the railway tax accruals and the net earnings after the deduction of such 
taxes and also the deduction of the comparatively trifling item of uncollectible railway 
revenues. In addition, we indicate the net earnings remaining after the deduction o/ 
certain rents, nameiy equipment rents and joint facility rent. We conclude by giving 
the miles operated on which the earnings are based, 


P The cents we have necessarily been obliged to discard altogether, and 
Cents Discarded. if in any case the results should happen to vary a dollar, one way or 
the other, from exact proof, the reason for the variance will be found in that circumstance. 


: To make this publication absolutely complete, we add statemente 
Yes Returns at the end to show also the figures issued by the companies them- 

~ or selves, where they are made up on a basis different from that of the 
Commerce Commission returns, or where they give additional items of information, or 
where, as sometimes happens, figures are issued by the companies in consolidated form, 
so as to show results for the system as a whole, instead of each constituent road separately. 


The matter contained in this extra and novel publication is entirely 
rete + ae additional to the comprehensive reports of earnings we furnish in 
Continued. the ‘‘Chronicle’”’ from week to week. All the returns of the leading 
roads, and also all weekly figures of gross earnings, are printed regularly and promptly 
in the ‘‘Chronicle’” as soon as received. But in addition we issue once a month—say 
about the 15th—this special publication, furnishing a sort of compendium of earnings 
in which we bring together all the returns for the latest month which are available. 





Only f As in the case of our numerous other Supplements or ‘‘Sections,”’ 
_— sb all of which are expensive publications, the “Railway Earnings 
Subscribers. Section’’ will be furnished only to “Chronicle” subscribers. These 
will receive it free of charge, one copy going with each subscription. It will be im- 
possible to obtain copies in any other way, as none will be printed for general sale. 








WILLIAM B. DANA COMPANY, PUBLISHERS 
NEW YORK 
90 Pine STREET 136-138-140 Front STREET 























































Your 


Railroad Bonds 





Our Service in Railroad Bonds has been of great value to institutions 
and private investors in the following ways: 


Ist—We render detailed reports on holdings of railroad bonds. As 
| regards those bonds which we recommend holding in our original report 
we agree to re-examine all of them every three months during a five-year 
period, and submit a new report on any bonds whose status has changed 
sufficiently to change our opinion of them. These reports have saved 
and are saving many institutions thousands of dollars. 





2nd—We will recommend for purchase those few bonds which our work 
shows are the very most desirable of all the outstanding seasoned rail- 
road bonds at to-day’s prices. 





This selection is based on the exhaustive study of the comparative 
security and marketability of all United States Railroad Bonds, which 
we have been making for the last ten years, and a comparative study 
made over again every day of the prices and yields of all of them. 





Neither we nor our representatives buy seasoned railroad bonds for 
our own account, and we have none to sell. Our compensation is a 
definite charge which we make for rendering reports and for our recom- 
mendations. 





The above service applies to seasoned railroad bonds. Like other bond 


houses, we participate in underwritings of new issues of railroad bonds \ 
and offer them for sale. | 


BROOKE, STOKES & CO. 


Members Philadelphia Stock Exchange 
15th and Walnut Streets 
Philadelphia 

734 Fifteenth St., N. W. 300 North Charles St. 
Washington, D. C. Baltimore, Md. 














RAILWAY EARNINGS 











GENERAL INDEX 
TO ROADS APPEARING IN THIS SECTION. 


Name— Page. 
Akron Canton & Youngstown-_--_---.--- 4 
Alabama & Vicksburg-.......-.------ 4 
Alabama Great Southern. See Southern_11 
a 4 
Arizona Eastern. See Southern Pacific_12 
Atchison Topeka & Santa Fe._._.--_--- 4 
Atlanta & West Point...............- 4 
Atlanta Birmingham & Atlantic_--_---- 4 
Atlantic & St. Law. See Can. Nat. Sys. 5 
RRS TERT a EY ERAT 4 
Atlantic Coast Line.............----- 4 
Atlantic Steamship Lines. See So. Pac_12 
CE ee ee 4 


Baltimore & Ohio Chicago Terminal... 4 


Baltimore Ches. & Atlantic. See Penn.10 
Bangor & Aroostook.............--.- 4 
Beau. Sour L.&W. SeeN .Orl.Tex.&Mex. 9 
Bellefonte Central................... 14 
Belt Railway of Chicago__.....-.----- 4 
Bessemer & Lake Erie_........-.----- 4 
pees & Gartield.......cnbececccccce 5 
re a 5 
Brooklyn Eastern District Terminal... 5 
Buffalo & Susquehanna___.......----- 5 
Buffalo Rochester & Pittsburgh-------- 5 
Canadian National System___-.------- 5 
le eh de en 14 
Carolina Clinchfield & Ohio.......---- 5 
Central New England-_.._.-.----.----- 5 
SE EE 5 
Central RR. of New Jersey__.-..----- 5 
SEE mee 5 
Charleston & West Carolina__.....--- 5 
Chesapeake & Ohio Lines__......_---- 5 
I i le 5 
Chicago & Eastern IIllinois_.......---- 5 
Chicago & Erie. See Erie_....-._---- 7 
Chicago & North Western__.-...----- 5 
Chicago Burlington & Quincy-_--.----- 5 


Chicago Detroit & Canada Grand Trunk 
Junction. See Canadian Nat. System. 5 


Chicago Great Western. .....---.---- 5 
Chicago Indianapolis & Louisville_ -_---- 5 
Chicago Junct. See Chic. River & Ind. 6 
Chicago Milwaukee & St. Paul_____-_-- € 
Chicago Peoria & St. Louis RR-_------- 6 
Chicago River & Indiana__---.._----- 6 
Chicago Rock Island & Gulf__.._----- 6 
Chicago Rock Island & Pacifie.__----- 6 
Chicago St. Paul Minn. & Omaha__---- 6 
Chic.TerreHaute&Sou. SeeC.M.&St.P_. 6 


Cincinnati Indianapolis & Western_---- 6 
Cine. Leb. & Nor. Now incl. in Penn__10 
Cinc. New Orl. & Texas Pac. See South.12 
Cincinnati Northern. See N.Y.Central_. 9 
Cleveland, Cincinnati, Chic. & St. Louis. 


See New York Central___-..._----- 10 
Coal & Coke. See Baltimore & Ohio__. 4 
Colorado & Southern_......----.----- 6 
Columbus & Greenville. See Mob. &O-. 9 
Cumberland Val. & Martinsburg. Now 

included in Pennsylvania.__._...--- 10 
Delaware & Hudsom..___--_--------- 6 
Delaware Lackawanna & Western-_---_-_- 6 
Denver & Rio Grande.__...--.------- 6 
Denver & Salt Lake....------------- 6 
Detrolt & Mackinac... .------------ 6 
Detroit & Toledo Shore Line_--_-_-.---- 6 
Det. Gr. H. & Mil. See Can. Nat. Sys. 5 
Detroit Toledo & Ironton..-....-...---- 6 
Duluth & Iron Range. ---.-.---------- 6 
Duluth Missabe & Northern.......-.-- 6 
Duluth South Shore & Atlantic__._.--- 6 
Duluth Winnipeg & Pacific.......--.-- 7 


East St. Louis Connecting--.....----- 7 








Name— Page 
El] Paso & Southwestern___...._______ 7 
Elgin Joliet & Eastern. ............... 7 
EE ae ae ee ae 7 
Evansville Indianapolis & Terre Haute. 7 
i iii mdi 7 
Fonda Johnstown & Gloversville_____-__ 14 
Fort Smith & Western. ............... 7 


Fort Worth & Den.City. See Col.&Sou. 6 
Ft. Worth & Rio Gr. See St. L.-S. F__11 


Galv. Harrisb. & San Ant. See Sou.Pac_12 
DE UMTS Kcncbdcdsodocabuuee 7 
Le a ee ee ee 7 
eC I, . . rccnumsnonenae 7 
Georgia Southern & Fla. See Southern.12 


Grand Rapids & Ind. Now incl. in Penn.10 
Grand Trk. System. See Can. Nat. Sys. 5 


Grand Trunk Western...........-.-- 7 
FT 7 
Green Bay & Western_._...._..----.-- 7 
Oe ee Be ccecnccctccesecese 7 
Gulf Colo. & Santa Fe. See Atchison... 4 
Gulf Mobile & Northern._........---- 7 
PE MRS no nc cusadbiabbane 7 


Houston & Texas Cent. See Sou. Pac__12 
Houston East & West Tex. See So. Pac_12 


Illinois Central System__....-.--..... 8 
apa 8 
Indiana Harbor Belt. See N.Y. Central_10 
International & Great Northern. __-_--- 7 
International Ry. Co. of Maine_-_-_-.--- 8 
Kanawha & Mich. Now incl.inN.Y.Cent. 9 
Kansas City Mexico & Orient RR__--_-- 8 
Kan. City Mex. & Orient Ry. Co. of Tex. 8 
Kansas City Southern_-___..__-- 8 and 14 
Kansas Oklahoma & Gulf_.......----- 8 
Lake Erie & Western. Now included in 
New York Chicago & St. Louis__-_--- 9 
Lake Superior & Ishpeming -_--_------- 8 
i 8 
Lehigh & Hudson River.........----- 8 
Lehigh & New England_.._-_.------- 8 
on cccbeneueenauetenede 8 
Long Island. See Pennsylvania_--_---- 10 
Los Angeles & Salt Lake_..........-.. 8 
Louisiana & Arkansas_..........----- 8 


Louisiana Railway & Navigation Co__.. 8 
Louisiana Ry. & Nav. Co. of Texas... 8 


Louisiana Western. See Southern Pac_12 
Louisville & Nashville............---- 8 
Louisville Henderson & St. Louis._.--- 8 
REESE Di aye 8 


Maryland Delaw. & Virginia. See Penn.10 
Michigan Central. See N.Y. Central..10 


Ss nce dheebeedscceedtewe 9 
Minneapolis & St. Louis......--.----- 9 
Minneapolis St. Paul & 8. 8. M_------ 9 
Minneapolis St. P. & 8. S. M. Ry. Co_14 
Missiesinni Central... . .c.cccccccccce 9 
Missouri & North Arkansas__.-..----- 9 
Missouri-Kansas-Texas, including Wich- 
ita Falls & Northwestern------ 9 and 14 
Missouri-Kansas-Texas Ry. of Texas._ 9 
BS PEED cs con ccunssoceossonece 9 
tt Te. sesseuaiondnersoune 9 
Monongahela. See Pennsylvania- ----- 10 
Monongahela Connecting--...--.----- 9 
Phd 4+ cossisedbegnenoneanenth 9 
Morgan’s Louisiana & Texas RR. & SS. 
Co. See Southern Pacific.........- 12 
Nashville Chattanooga & St. Louis_... 9 
Nevada Northern. -.---..--.---------.- 4 
Newburgh & South Shore_-..-.--...-- 9 


New Jersey & New York. See Erie.... 7 
New Orleans & North East. See South.12 
New Orleans Great Northern. ....---- 9 





Name— Page. 
New Orleans Texas & Mexico...--.---- 9 
Mow Yorks Cantal i ccccdccéisccccces uv 
New York Chicago & St. Louis._....-- 10 
New York Connecting -....-...------- 10 
New York New Haven & Hartford_-_.-_- 10 
New York Ontario & Western. ---.-.-.-- 10 


N.Y. Phila. & Norf. Now incl. in Penn_10 
New York Susquehanna & Western_-_.-_10 


Norfolk & Western.............---..- 10 
Seereens Gente... o.accaccudbecncuees 10 
Northern Alabama. See Southern. ---- 12 
Deane Ds «ccc cansoeedosusne 10 
Northwestern Pacific_..............-- 10 


Oregon Short Line. See Union Pacific__13 
Oregon-Wash. RR. & Nav. See Un.Pac_13 


Panhandle & Santa Fe. See Atchisor . 4 
Pennsylvania Ratlroad and Co_..10 and 14 
Peoria & Pekin Union.........--...-- 16 
PUNO SEIN. nc ceccncscteostousuit 11 
I oii inn ccicsnaeiienemn eatin 11 
Philadelphia & Reading Ry.-.---.-.---- 11 


Pittsburgh & L.E. SeeN. Y.Central._10 
Pitts.C.C. & St. L. Now incl. in Penn_10 


Pittsburgh Shawmut & Northern------ 11 
Pittsburgh & Shawmut.........------ 11 
Pittsburgh & West Virginia........--- 1] 
UG DN . «. hc ne etinmmagial 11 
Quincy Omaha & Kansas City-..-.-.--- 11 
Richmond Fredericksburg & Potomac-_-_11 
Ps tuccimbseeoneccihetenanenn 11 
St. Joseph & Grand Isl. See Union Pac.13 
St. Louis-San Franciseo-------- 11 and 14 


St. L. Brownsv.&Mex. SeeN.O.T.&M~. 9 

St. Louis Merchants Bridge & Terminal. 
See Terminal Association of St. Louis_12 

St. Louis-San Francisco & Texas. See 


St. Louis-San Franci:oo_....--.---- 11 
St. Louis Southwestern........11 and 14 
St.Louis S.W.Ry.ofTex. SeeSt.L.&S.W.11 
ES REO 11 
San Antonio & Aransas Pass. ......--- 1] 
San Antonio Uvalde & Gulf........--- 11 
eRetes BP EE. .cacconcenaceesees 11 
Southern Railway .............--<.<<- 11 
Southern Pacific... ...........- 12 and15 
South. Ry. in Miss. See Col. & Greenv. 9 
Spokane International. .......----..-- 12 
Spokane Portland & Seattle._......--- 12 
Staten Island Rapid Transit........-- 12 
Tennessee Central... ..cccccscecsscces 12 


Terminal Railroad Assn. of St. Louis._.12 
Texarkana & Ft. Smith. See Kan.C. So. 8 
Texas & New Orleans. See So. Pac_...12 


TEE PH sc oo bovccsvmbnnnnsaea 12 
Toledo & Ohio Central. Now ineluded 
in New York Central__........---- 9 


Toledo Peoria & Western. See Penn__.10 
Toledo St. L.& West. SeeN.Y.C.&S8t.L. 9 
Trinity & Brazos Val. See Col. & Sovth. 6 


Ulster & Delaware__......---------..- 13 
Union RR. (of Pennsylvania) -_--.--.-.-- 13 
4. ae 13 and 15 
Dh odnitneeandsmmeahanataaae saan 13 
Vicksburg Shreveport & Pacifie----.--_-.- 13 
WL. vccccsddesnsacsddabbntaata 13 
a eee nn 13 
West Jersey & Seashore. See Pemn__-.-_10 
Western Maryland --.-_....-.---------- 13 
Webern PRG. on c ccccescnsee sdeee 13 
Western Railway of Alabama_-.-.. ..--- 13 
Wheeling & Lake Erie.......-.------- 13 


Wichita Falls & Northw. SeeM.K.&T. 9 
Wichita Valley. See Colo. & Southern. 6 
Wisconsin Central_......----.- waandas 14 
Yazoo & Miss. Val. See Iimois Cent . 8 
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REVENUE RETURNS OF 


UNITED STATES RAILROADS 


FOR SEPTEMBER AND FOR THE NINE 


MONTHS ENDING WITH SEPTEMBER. 





In the following we furnish detailed figures of earnings and expenses for September 1923, as compared with 
September 1922, and also for the nine months ending with September in the two years of every steam railroad im 
the United States which is obliged to file monthly returns of earnings and expenses with the Inter-State 
Commerce Commission at Washington. 

It should be understood, however, that the Inter-State Commerce Commission now requires monthly reports 


enly from roads whose gross railway operating revenues exceed $1,000,000 per annum. 


Prior to the taking over 


of the roads by the Government, or, to be strictly accurate, prior to the call for the March 1918 reports, monthly 
returns were required from all carriers having railway operating revenues in excess of $100,000 per annum. 

In the closing page of this publication—page 14—we also give the Company returns where these differ in any 
way from the Commerce Commission returns or embrace more facts than are contained in the latter. 


EARNINGS. 


Freight revenue__-_-__- 
Passenger revenue__- 
Tot., incl. other rev. 
Expenses—Maint. way 
Maint. of equipm’t_ 
Traffic expenses_-- 
‘Lransportation exp. 
Tot.exp.,incl.oth. 
wot pees railroad - ~~. 


Uncollectibie revenue_ 
Net after taxes, &c_ 


Net after rents____.- 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue_____ 
Passenger revenue___ 
Raw incl. other rev. 
nses—Maint. way 
aint. of equipm’t_ 
Traffic e=<penre-_ 
Transportation exp- 
Tot.exp.,incl.oth. 
pet ree railroad. -__- 


Uncollectibi © revenue. 
Net after taxes, &c_ 


Net after renta_______ a 


Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue__.__ 
Passenger revenue___ 

Tot., incl. other rev« 
Bx Maint.way 
Maint. of equipm’t_ 
Traffic expenses. _. 
7 portation exp_ 
Tot.exp.,incl.oth. 
Net from railroad____ 
Taxes 








EARNINGS. 


Freight revenue______ 
Passenger revenue___ 


Tot., incl. other rev. 

Bxpenses—Maint. -way 
rat. <a *- 

Spemmpestiaien nexD- 


Tot. exp. ,incl.oth. 
Net from railroad____ 
Taxes 


revenue___ 

n Tot., incl. seer rev. 
Maint.wa 

pmere of equipmt. 

Traffic expenses___ 

Transportation exp_ 
Tot.exp.,incl.oth. 

Net from railroad __-_- 


Net after taxes, &e_ 
Nét after ren 


Akron Canton & Yo ungstown 





























Ann Arbor 


























Baltimore & Ohio 














































































































ts 
Aver. miles of r'd oper. 























; ' ty Sept. ! Includes Coal & Coke 
Month of September Jan. to Se 40 Month of Se pter ber 1 to Se] saa” oal —, 
2: 2 . 2 -Month of September Jan. 1 to Sept. 30— 
“2 a 7 1992. + 2 a“ 1938 % , Ee 1 Ot 160 168:7 747 7110027908 
218 2eC = O7 mrs r ( 91 329 354.75 3,445,869 3,132,040 |17,362,976 10 7,537160,169,747 
ik +7 Sen 6: Y Se 5 {no 4401943 330860 3 br Ade 387.767 | 2'868°321 2'270'586 227980649 19°908,533 
SOR RTE > é : 325.017 488,866 417,938 4,013,311 3,691,770 [21,527,022 13,619,379195,315,973140,346,795 
eth 182.756 2.016.001 1 0a 750 OO 010 433 OB'RO4 454745 2'350,468 1,900,308 19,913,685 17,405,677 
26.883 18.605 195.358  173.989|| 120,776 811195 993,111 656,568 | 5,264,261 5,570,386 49,283,965 33,729,538 
10,218 6.154 (75,998 52,501) 8.715 $1902 80.738 _ 84,784] _'309,023 _'273/334 _2/904'973 2,655,449 
67.925 61.761 603.262  459°383|| 1781427 201.008 1,684,600 1,654,493 | 7,883,504 7,006,166 71,917,087 58,852,411 
r 148, O17 —_ 122,217 1,256,420 — 951,484||_ 391,034 364,343 3,380,960 2,989,958 116,435,145 15.331 ,852149,559,789118, 167,188 
r 55S 60.539 759,581 673,573 97 832 53,595 632,351 701,812 | 5,091,877—1,712,473 45,756,193 22,179,607 
8 OR : = 22'44( 93.740 193.320 2,112 614,128 7/276,584 6,257,284 
14300 10,000 126,963 89.500) 19,700 22,440 I 3.740 a BG i. 6458 és Bs 4 9:28) aa 
63,363 50,539 632,148 583,974) 78.131 31,155 438.456 —_508,111'| 4,307,478—2,333,060 38,400,889 15,852,342 
Te 94 309 a7 BFA 346 Qt 61,831  —9,890 176,611 293,025) 3,977,152—2,665,952 oC 932,894 12, 191 ,220 
ss 1 is (as ¢ 7 is 7) 7093 293 "293 293 | 5,212 6.235 5,212 5,235 
Alabama & Vicksburg iz Atlanta & West Point B & © Chicago Terminal _ 
—Month of September— —Jan. 1 to Sept. 30— Month of September— Jan. 1 to Sept. 30—\|—Month of September— -Jan. 1 to Sept. 30— 
1923. 1922. 1923. 1922. 1933. 22. 1923. 1922. 1933. 1922. 1923. 1922. 
$ $ $ $ De oe Sen 
210.76 9 807.330 1,526,580;| 127,113 139,330 1,223,684 943,.261|| --22-- 2 wweene ewe en dl cee nnn 
770'309 att 639 . 562, 448 513.139), 73.659 75.430 690.983 __ 640,578 ; er eeeee  asesee _ sscnes 
300,217 + +214.447 | 9,701 2,199,723]; 233,186 242,266 2,166,346 1,827,096 31 243,351 2,787,725 2,241,513 
37 470 i * eae 165 . 418 330 35,002 30,823 325,074 239,152) 33,2 35,744 308,016 322,587 
59,492 34,116 4591079 404:500 31,522 44.669 355.084 384,518) 53.269 47,892 408,679 296.006 
7.902 6.716 81/525 74,891|| 8,863 8,852 84,746 70,580) 1,866 _1,861 16,973 16,919 
90:130 105.875 863,541 863.040)! __— 83,613 85.446 762.067 __706.917|| 164.341 __156,948 1.584.010 1,292°754 
__ 228,938 _ 209,233 1,921,757 1,884,021 |__174,768 183,201 1.668.745 _1,526,782'| 266.604 257,239 _2.446,52% _ 2.062.828 
~~ 71,279 5,214 627,944 "315,702 58,418 59,065 497.601 300,314 47,907 —13,888 341,292 178,685 
22992 , 380 ( 4 18,509 17,596 132.161 101.560 40,479 51,397 371,800 436,492 
7 Se 178,435 ‘68 a ee | ene Tia. 
49,048 —11.215 __ 360,245 _ ~ 141.913|'__ 39,841 41,442 364,849 197,940 ||___ 7428  —65,285 _ —25,213 258.114 
57,918  —5,495~ 98 81.701|,| 29,449 31,071 280,032 129,651 | 85,519 26,951 352,137 746,775 
ah tt — an 93 93 93 3 83 91 83 91 
. | 
Atchison Top & Santa Fe System) Atlanta Birmingham & astentte! Bangor & Aroostook 
Atchison Topeka & Santa Fe —Month of September— Jan. 1 to Sept. 30—||—Month of September— —Jan. 1 to Sent. 30— 
— io of September— —Jan. 1 to Sent. 30— 1923. 1922. 1923. 1922. \ 1923. 1922. 1923. 1922. 
9255. 1922. 192%. 1922. ; IRs $ ious Se. ‘ 
11 Ub? 353 13,109,460 101456141 91,270,749], 291.626 287,417 2,729,481 2,276, 436 | 450,387 345,176 3,973,108 4,844,786 
3,902, 37 3,368,865 34,481,678 31,613,034 55,728 pant 49,268 _ 454,549 349 503) 71,592 (7,717 — 665,691 666,602 
0) 17.297 BA 9 R64 04,999|. 379,848 363.719 3,424,657 2,859,061|| 546,162 445.375 4,855,343 5,717,373 
17. 047, “540 ¥f Bat “530 148109.866 133794. 408 68/021 61.684 ° 608.004 ~'529 826)| 84,693 131,412 1,013,182 1,124,839 
4'256.404 4'143'080 36.088:767 31.471.939], 90,673 84,397 810.652 778,674) 159.940 131,917 151141944 11117/266 
"280,013 254,078 2.591.407 2.363.825 22,094 20°593 194.370 _ 189/448]| 4,046 3,797 39,421 35,551 
5,108,853 5,416,440 46,908,232 42,348, Ae __ 171,478 __ 167,106 1,688,953 1 437,125| 155.789 156.067 1,556,637 1,627,618 
12,471,026 12,690, 390 108812,677 102145,456 368,226 348,256 3.442.440 3,078,643)| 424.781 443,794 _ 4,903, 485, _ 4,089,960 
7 9,297.189 31.649. ae 11,622 15,463  —17,783 —219,582|, 121,381 1,581 951,858 1,627,413 
} B3t: AS, BD i ii rite 307 40° 589,403]; 12,519 10,133 113,340 121,513|| 45,892 31,352 373,230 112,803 
.370 787 47 226 30,386) 60 245 4,013, 6,028) 30 38 1,025 _—«'1.994 
a aan 690 3,286, 004 27 821.656 21,029,754) __ —957 __ 5,085 | —135. 136 —347,123),___— 75.459 _ —29 809 577,603 _1.212.616 
8. 1064 29,405,742 22,241,504), —2,066 11,369 —184,329 —433,204||” 136,362 25, 883 1,007,739 1,390, 0.770 
_ te i Ft eat Sy dia | 5 639 639 639|| €16 62: 616 62: 
“ae Colorado & Santa Fe. Atlantic City a Belt Railway of Chicago 
—Month of September— —Jan. 1 to Sent. 30—\ —Month of September— —Jan. 1 to Se nt. || —Month of September— —Jan. 1 to Sept. 30— 
1923.) ge” 1993. |” Taae. 1933. 1922. 1923. loge.” | 1938. 1922. 1928. 1922. 
$ $ } P Seas : 
802.6 771,086 13,544.06 460,953]; 117,863 Beeete 2, 2oORR TO cakes eeews = ckksct | ete 
. itt oe , oe ee ee rtintt 13 Aes son 369,291 338.230 2.715.612 2.584. 3501 cemeee  enehe . anton ae 
6 92, 94: 587 ,O8: 508,472 483,819 3. 998,716 3,7 Hh 303| 611,988 529,693 5,403,783 4,367,086 
* 388" rt} 3 aOR OBS FAS Sot 10 OOS 733 118,321 78,022 611,267 46,894 54,858 448 ,266 426,007 
527.973 495.576 4,465,720 4,034,575 50,498 40,194 385,569 336, 643 58,307 53,961 527,243 432,661 
43.209 44.876 401.523 383.756 6,836 4.935 57 343 58,686 2,667 2,199 22,247 »229 
715,312 683,007 5,940,047 5.435.668 233,144 272.904 2 021. 473 2,062,425) 240,281 246,378 2.332.434 1,963.118 
1,682,992 1.597.574 14,924,090 13,754,223|)|__ 413.497 __ 400.770 (3.120.440 3,046,906)! me 724 __ 366,715 _ 3.418.209 _ 2,928,507 
617,654 695,113 2,790,853 2,832,860), 94,975 83,049 ~ 878,276 752,397), 254,264 162,978 1,985,474 1, 48.578 578 
80,635 "s8371 724.272 - 640700 19,991 19,249 119,907 175,777) 40,067 35,255 355,804 316 
359 487 6,855 8.707 212 17 554 3,568 8| ROSES eehee es | te le 
536,660 ___ 611,255 2,059,726 2, 183 453 74,772 63.783 697.815 573.052) _ 214.197 __ 127,723 _1,629.770 1,121,749 
485,600 ~ 566,993 1,521,498 1,624,798 12,632 12, 355 337,894 216,755), 199,599 123,848 1,438,051 1,219,677 
1,908 1,907 1,908 1,907 170 76 170 176) 32 32 32 
Panhandle & Santa Fe Atlantic Coast Line | Bessemer & Lake Erie 
—Month of September— —Jan. 1 to Sept. 30-—|;—Month of a —Jan.1 to a 20—||—Month of September— —Jan. 1 to Sept. 30— 
1923. 1922. 1923. 1922. | "e 922. 1923. 1922. | 1938. 1938. 1923. 1922 
$s ! - 
708,311 594,840 4,702,557 4,164,085 | 3,752,518 3,687,072 41,290,391 35,389, 393 | 1, 984, 148 1,829,830 15,100,087 9,065,105 
134,993 __ 1231439 1,050,904 1:032'234|| 1.241.436 _1:098'469 127530494 11°7791557)| 440 36,876 269.470 . 
875,632 770,674 6,084,012 5.567.051|| 5.487.547 5,266,434 5: 390,359 51,464,507)| 2, ny 143 1 892, 209 15,680,194 9,555,981 
103,910 163,258 1,006,678 1.463.791}! 855.615 — 648,895 7,593,388 6,042,175 | 133,290 00,265 1,016,105 ‘988.741 
241,009 = 237, 927 1.989.785 1.682.159]; 1,460,962 1,184.689 13.058.792 10/259'544,| £84540 343, 447 4,620,243 2,786,580 
6,960 7.6 68.240 63,091 | 116,897 93.985 987.533 "941/961| 19.994 299 143,126 ‘132.965 
235,076 234 934 1,891,403 1,837,993|| 2.048.816 2.039.445 21,238°344 18.989:150,| 497.798 517. ‘791 4,009:754 3.033'871 
__600,484 660,889 5,107,372 5.208,895|| 4.646.297 4.199.983 44.58%.000 37,740,541, 1.260.609 1,008.346 10,011,569 7,221,127 
~~ 275,148 109,785 976,640 358,156|| 841.150 1,156,431 14,806,359 13,723,066) 786, 338 383. 863 5, 665. eee 2,334 eRe 
23063 22.545 223.697 201, 124|; 450,000 (350.099 3)475,000 21575; 000 0 152, 280, 9 
673 2:020 2/081 2.725) 898 246 8.156 17.0 Cr. 310 
251.412 85.220 750.862 154, 4.307 390.252 __ 390,252 806.205 11,323,213 TREES 634,305 51.508 T5748 2.054260 
sir FR 54.565 469.611 122.444), ~ 649.531 "e 024, 367 11,001,744 10,839,608, 687,798 963.313 5,988,818 2,398,941 
858 857 858 57)! 4,857 4,860 4,850) 228 225 228 225 
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EARNINGS. 


Freight revenue______ 
assenger revenue. 
Tot., incl. other rev. 
mapensor iter -way 
aint. of equipm’t_ 
Traffic expenses_ 
Transportation exp. 
Tot.exp.,incl.oth. 
nos fom railroad 


Net after taxes, &e. 


Net after rents______ 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue_-____ 
Passenger revenue___ 
Tot., incl. other rev. 
Expenses—Maint. way 
aint. of equipm’t_ 
Traffic expenses ___ 
Transportation exp_ 
Tot.exp.,incl.oth. 
ot from railroad__-_-_ 


EARNINGS. 


Freight revenue_____ 
Passenger revenue___ 
Tot., incl. other rev. 
Expenses—Maint. way 
Maint. of equipm't_ 
ffic expenses -___ 
Transportation exp_ 
Tot.exp.,incl.oth. 
rem railroad __-_- 


Tot., incl. other rev. 
ses—Maint. way 
aint. of equipm’t_ 
Traffic expenses___ 
Transportation exp_ 
Tot.exp.,incl.oth. 
Net from railroad__-_-_- 
Taxes 


Net after taxes, &e. 
Net after rents 


EARNINGS. 


Freight revenue __-_-_-. 
Passenger revenue___ 
Tot., incl. other rev. 
Ex Maint.way 
of equipm't_ 

Tratrl ic expenses. _. 
tion exp. 
Tot.exp.,incl.oth. 


Net from railroad_...|~ 
Taxes 


Uncollectible revenue_ 
Net after taxes, &c_ 


Net after renta______- 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue__-_.- 
Passenger revenue. _ 


Tot., incl. other rev. 
E ses—Maint. way 
amt. of equipm’t_ 


expenses _ 
Seoneportation exp- 
Tot.exp.,incl.oth. 
ues b. a railroad __.-_- 


Uavollectibie revenue. 
Net after taxes, &c_ 


Net after rents___._. 
Aver. miles of r'd oper. 


EARNINGS. 


Tot., incl. other rev. 
Maint.way 
aint. of equipm’t_ 


Traffic expenses. 
Transportation exp. 
Tot.exp.,incl.oth. 
Net from railroad-_--- 


‘axes 
Uncollectible revenue_ 
Net after taxes, &c_ 
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cela & Western Carolina 


Bingham & Garfield | Canadian National System (|| Chesapeake & Ohio Lines 
—Month of pm nn ead —Jan. 1 to Sept. ¢ Atlantic & St. Lawrence RR. ||—Month of September— —Jan. 1 to Sept. 30— 
1923. 1922 1923. 1932. | —— of ao 1098 1 to es ee 30— 1923. 1922. 1038. segs. 
, 1922. 
34,765 28,172 326,797 151,660| 150,164 43,249 1,908,016 1,497,163 7,600,579 4,519,157 63,161,030 51,516,235 
SRT ee 7 49 859 | 64,100 ‘a4 421 308 304 353.576 | 1,119:862  ‘'992:952 8.777.355 7,899,945 
36,581 28,072 ~ 340.524 154,234 |” 216,492 219,906 2,348,112 2,017,544 | 9,159,030 5,874,732 75,835,106 62,504,957 
24/365 15,651 81,820 144:842| 101,886 85,093 677,322  °'524'547)| 1:244'316 ‘'872.499 8'748 7,771,662 
3,536 5,378 41/306 33,681} 15,539 30,776 477,528  289'238| 2°555:533 2,201,066 20,926,963 15, 876, 383 
15139 1/662 11.769 12/285 | 2/035 556 42°093 43.201 79.655 72:932 765,713 1,417 
14.035 4,253 91°755 44,.451| 124,475 97,452 1,530,358 1,081,984 | 2,880:836 2,352,155 25,117,916 22, 383° 925 
___46,380 — 31,101 _ 261,539 — 273,720 |__ 253,553 227.188 2,815,801 2,063,411 | 6,965,883 5,693,434 57,929,615 48,385,672 
—9,799 - —3,029 ~ 78.985 —119.486 | —37,061 —7,282 —467,889 " —45.867 | 2.193.147 181.208 17 205. 491 14,119, 285 
8/231 2:600 68.833 42:106 15,150 16,900 136,350 155,264 | 528.740 267.500 2:958,660 2,407,500 
ieee 5 ime 372 6 | 3 senaarie Oe 2,785 337 25.479 8.942 
_—18.030 ~ —5.629 "9.780 —161.598 | —52,214 — —24.182 —604,095 —201,184 | 1,661,622 — —86,539 14,921,352 11,702,843 
—6,771 “7,465 115,5 879 “—65,048 | —106,328 ~ —73,629 -1.416 408 753,854 “T,744,371  —74,853 15, 261 “793 12,064,253 
34 34 | 166 166 166 166 2,552 2,550 2,548 
Boston & Siete \|Chicago Detroit & Canada Gr. Trunk Jct.|| Chicago & Pr 
—Month of September— —Jan. 1 to Sept. 30— |—Month of September— —Jan. 1 to Sept. 30—||—Month of Seplember— —Jan. 1 to Sept. 30— 
1923 1922. 1923. 192 1923. 1922. 1923. 1922. | 1923. 19 1923. 1922. 
4,052,507 4,043, 329 39,974,482 35,100,637 | 203,952 116,244 2,185,883 1,410,208| 2,135,018 1,102,266 18,025,818 13,443,004 
2,216,809 2.240317 17,664,505 17,053,482 14:136 6.786 87 044 78.010| (622,270 ‘498.841 5,127,312 4,540,447 
"7,023,799 ~7.072. Das 65,083,203 58,474,927 | 255.651 135,286 2,591,431 1,628,844 | 2,978,877 1,811,615 25,131,489 19. 697,110 
941.671 1,041 8.956.458 8,762,298 33,769 22/263 ~ 164,572 '125,092|| '376.088  '319;102 3:105,185 2,661,392 
1,564,960 1,612: O67 14,532.835 11.445.613 14.271 15,268 159,828 112.365 620,286 597.740 6,420,189 3° ‘466 ‘676 
54.411 49:512  ‘'488'945 490.997 5.845 3/280 37 083 31.510 57.230 53/592 ‘528.612 — 501,088 
2,990,291 3,024,860 31,167.351 26,252,788 82:242 71,008 _778:410 _594'519|| 961:403 988537 8,616,822 8,247,076 
~ 5.789.469 5,954,201 57,262,669 49,112,772 | 139,773 115,174 1.172.658 —_893,327|| 2,063,541 _ 2,022,691 19,145,174 17,480.010 
“1,234,330 1,118,043 7,820,534 "9,362,155| 115,878 20,112° 1,418,773 733, 517 915,336 —211,076 5,986,315 2,217,100 
246, 839 253:162 2.162:589 1,863 751 8,198 13,309 83.734 89:3 83.797 76,000 ‘'759:513 677.165 
19 6 416 2,374 4 2 148 T48| 5.607 59 8,094 2/101 
__987, 372 __ 864,875 5,657,529 7,496,030 | 107,676 6,801 1,334,891 _643.979|[_ 825,932 —287,135 5.218.708 _ 1,537,834 
mire 460 549,650 1,506,526 °5,124,.865 86,564 —2,084° 1,084,219 482,919|| 677,808 360.48 458 4,059,707 ~ 476.113 
,286 2,286 2,286 ,286 59 59 59 59 1,050 1,050 1,050 1,050 
|| prookiyn Eastern District Term’]| Detroit Grand Haven & Milwaukee Chicago & Eastern Illinois 
—Month of September— —Jan. 1 to Sept. 30— |\—Month of September— —Jan. 1 to Sept. 30— — eon of er —dJan. 1 to Sept. 30— 
1923. 1922. 19233. 1922. 1 3 1922. 1923. 1922. 1923. 1922 1923. 1933. 
102,753 116,887 1,074,471 1,116,011 472.776 353,153 4,238,269 3,243,144|| 1,874,497 1,497,464 15,971,269 12,839,735 
eee ee a |. ee 48.0 7,687 388.611 (334,041|| '466.361  ‘'396.145 3.769.636 3.403.280 
108.404 — 124,471 1,146,126 1,186.194| 582, 133 408,070 5,106,900 ~3.851,187|| 2.512.172 2.062.688 21.322.499 17,565,066 
8:718 5.014 53,888 0 64,804 65.332 |662,326  °425,518]| ‘268/1! 236.716 2.307.314 2,122,248 
20;286 13,773 132, 762 159.731 55.840 59, 599 610,714 423,354|| 823.051 562.977 6.821.140 4,526,741 
74 2'850 1/394 14,973 7,799 94,228 77.411 44/287 37.644 '401.50 379,568 
40,102 52,325 422°395  449,002| 261.108  222:718 2,348,326 1,890.924|| 877.312 925.592 8,212,842 7,498,497 
___74,218 _ 75,431 658,369 — 704,021 |" 413,666 371,338 3,863,896 | 2.965,215|| 2,088,855 1,835,691 18,463,701 15,213,147 
~~ $4,186 49,040 487,757 ~ 482,173 178,766 36,732 1,243,004 885,972|/ 423, 317 ~~ 226,997 2,858,798 2,351,919 
6.526 (212 75.412 57,962 5 3,693 33,803 50, 123 150.0 110,000 1,088,000 — ‘820,000 
27.660 42,828 — 412,345 —424.211|| 166,167 33,004 1,207,470 _ 835,692|| 272,921 116,684 1,764,881 1,527,970 
| 29.126 ~ 4o8 28 ~~ 416.045 424 2m "an 858 ~ 16.573 ~~ 428, ‘385 ~~ 261, 639 318,753 ~ 225,183 "2,425,829 825 “T.460,273 
Buftalo & a RR. me. ‘aon New England Chicago RK, ‘North Western 
—Month of September— —Jan. 1 to Sept. 30—||—-Month of September— —Jan. 1 to Sen 30—||— Month of September— —Jan. 1 to Sept. 30— 
1923. 1922. 1923. 1988. 1923. 1922. 1923. 922. 1933. 1922. 1923. 9 
207,766 164,410 2,011,311 951,984|)| 600.459 458,514 5,420,488 4,452,842|| 9,834,651 9,172,705 84,887,554 72,181,524 
1155 4,380 47,086 50,425 17.795 18.988 ‘150,056 ‘'172,948|| 2.808.090 2.385.528 221972.768 22,261,631 
215.934 172,415 2,092.735 1,037,772 635.454 503,726 5,796,592 4,869,980]/14,062, 408 13,189,311120,321,637106,391,636 
56.998 33'612 ‘°395.630  ‘°285°578|| 139.316 160.540 (983,186 1,077,209|| 2.352, 1,754,576 16,244,698 14,153,017 
‘872 45,809 737.898  324:739|| 157,927 110,011 1 231 ‘566 770,313)| 2.780 126 y 992, 533 28, 261.076 21,253,032 
1.999 1,774 18,063 18.989 4,863 4,354 1.642 38,140|| 163/856 8.725 1,531,375 1,368,009 
69,217 58,194 651,311 389.423)! 209,937 201,485 2, 132° 486 1,776,714|| 5.375.835 5, 627" 309 50:326.773 46,152,800 
226.249 147,841 1 183 607 “1,099,270||" 522.048 — 487,250 (4,481,505 3,762,910)/11,056,345 10,888,021100,893,594 86,328,362 
~ 10.318 ~~ 24,574 128 ~—61,498|| 113,406 16,476 1 “1.315.087 “T,107,070 3.0 006,063 : “2,30 01.300 19,428,048 428,043 20,063,274 
6,1 6, 550 ior :700 32.550 24,048 21.984 (214.485 202,312 6.750.000 6,670,000 
ain... ae ee. ae 97 ‘171 se 482 0.862 38,826 21.249 
_—16.415 17 058 108, ru —94,120 89,358 _—5,605 1,100,431  904,503|| 2,248,581 1,470,428 EP 639.217 SRE REY 
~ in gs3 ~~ 60 eu 551 220 © —“60,972|| 67,744 —12,058 ~ 610,913 " 551,380)| 1, 0, 28  1,174,8! 453, ,73, 
253 295 295 295 295 8.462 8,403 8, 462 8,403 
| Buttalo peshemer & Pittsburgh Central Railroad of New Jersey Chicago Burlington & Quincy 
—Month of September— —Jan. 1 to Sept. 3 —Month of September— —Jan. 1 to Sept. 30—||\—-Month of September— —Jan. i, to Sone x O— 
; 1928. 928. 38. 1923. 1922. 1923. 922. 1923. 1932 
1 802, 664 1,207,726 15,442,732 8,470,409|| 2,983,646 3,020,737 33,141,919 25,192,424/|11,050,491 11,464,423 94,145,471 85,172,533 
53.824 ‘(145.654 1,341,008 1.232:515|| 1,018,065 (955.501 7.649.569 7,338,060|| 2,681,473 2,643,361 21,699,257 21,229,831 
1 eet 809 1,432 276 17,504,481 10,247.301|| 4,264,943 4,270 335 43. 331,604 34,952,975||15,060,340 15,398,172 128108,379 117145,301 
406.736 ‘275.540 3.140.475 1,685,824 51.682 ‘513.116 606 4,117.456|| 2,243,923 2.328.667 17,915,540 15, 772,987 
561.737 675. 536 5,685,348 4,135,688|| 1,733,039 830,471 12' '488.231 9.048.872]! 3:252:746 3:788.267 30,876,368 2 4,729 ‘975 
29237 18.280 (2331613 ‘°167.194 34,090 37.870 ‘860  '307.838|} ‘210,888 ‘'170.268 2.123.244 1.721.543 
698.096 640,150 6.630:703 4,300'237|| 1.725.887 1,909:586 18,087,605 15,284.257|| 5.202.571 6,359,354 47,612,675 45,438,928 
_1,726,235 _1,654.931 16.027,818 10,656.474|| 4,172,213 3,413,058 36,200,862 29,852,129//11,340,983 13,097,432 102657,845 91,531,737 
“129.574 —222.655 1.476.663 —409.173|| 92.730 857.277 7, z. ,130,742 5,100,846|| 3,719,357 2.300. 740 25,450,534 55,613,564 
35,000 5, 315, 315,000|| 250,653 236.556 2.630, 947 2.326, 960 609.746 6,026 7.426.583 8.375.284 
530 5,020) 1,524 1,743 . 702 0:976 19,527 
___94,513 —257.691 1,161,133 —729,193|| —159,447 700,530 4 Tae 3T 2,772,743) |_3,108,088 _ 1,273,012 17,982,975 17,218,753 
~~ 193, 384 177,813 “2,238,267 —376,546|| —190, 708 "601,931 4,017, 213 “2,449 013 “9.882, 359 “T1 130,034 16, 524, 284 15,890,297 
589 589 589, 694 691 9,405 9/393 
cenit Clinchfield & Ohio Central Sinn ecient ll Western 
—Month of September— —Jan. 1 to Sept. Z0—| —Month of September— —Jan. 1 to Sept. 30—\|—Month of September— —Jan. | to Sere ot 30— 
1923. 1922. 1928. 1922. 1923. 1922. 1923. 1922. 1 a3. H 2 
689.293 522,494 6, 470 420 5,196, 731|\| 515,391 469,151 4,808,938 3,745.360|| 1,582,286 1,564,834 14 ‘434, 501 12,780,319 
49.803 42,166 °419'198 352/001} 1391458  122:976 1,005,998  '924,899|| ‘378.670 386.576 3.241.863 3.235.393 
752,932 578,914 7,028,904 5,660,343) 744,209 658,461 6,541,119 5, 215 ,322|| 2,147,879 2,137,762 19.267, 417 17.580, 178 
84, 67,992 696,899  °663:536|| 144.635 85.273 996,890 0'577|| '333:718 °339:983 3.117.541 1425 
234:231 136.564 1 976.936 1, 205, 915) 110, 020 93985 1,129, 184 S51; 151|| 477.455 505, 323 4;212.526 3" '969.096 
24.578 16,072 (225.404 "194/970 9,342 16,475 114.2 116,400 63.0 58 580.274 _'572.050 
203.416 167,704 1,944,195 1,432'526)| 327,922 326,578 3,417, 329 2,674.693|| 864,372 920. ‘880 8.063.776 7,479,017 
566,014 408,904 5,019,438 3.668,547,| 608,150 542,854 5.848.874 4,673,140)| 1,803,397 1,891,385 16,576,160 15,520,487 
~~ 186,918 170,010 2,009,466 “T.991 796 | 136,059 115,607 692,245  542,182|| 344,482° 246, 6.377 2,691,257 2,059,691 
50,000 55.000  '450:000 '385,000! 20,994 17,570 186,924 158,130 73,092 81.8 ‘695.091 727.355 
Cr437 105 11169 19 390 '945 ire 2/211 2:494 
137,355 _ 75.807 7 _1,558,297 1,606, 147\| 115,046 98 036 __504, oa __383,107||__271,349 _ 164,396 1.008.955 1,329,842 
202,951 178,807 2,079,310 “2,2 92, 568 61,479 38,641 134,949 156.668 5,143 “1, 76.692 ~ 128,689 
309 309 "2,261, 338 | 532 533 532 496 1,496 1496 1,496 


Chicago Indianapolis * Louisville 






































yes from railroad....| 

















—Month of September— —Jan. 1 to Sept. 3) —Month of September— —Jan. 1 to Sept. 30—||\—-Month of September— —Jan. 1 to Sept. 7 a 

1923. f Series. 1923. {922 x 1928. 1 Ser32. 1923. 1932. 1923. 1922. 1933. 3 
1,354,996 1,438,768 13,528,458 11,285,359)| 236,112 181,616 2,469,880 1,947,297 1,068,364 937,802 9,764,081 8,202,237 
463.614  ‘'430.630 4.263.405 3:763 30 39.439 391068 333/378 °341:811|| (293.142 262.115 2.422.377 2.273.070 
2.053.567 2, 088, 289 19,710,609 16,719, 289,098 235,500 2,933,203 2,.420,116)| 1, 497. 131 1,347, 675 13,460,129 11,587,330 
289/322 304 2,512,173 , bo "370 68.050 36.575 494.859 ‘021 27 '887 '331.010 1;239'043 
488.582 700 130,905 3/193:119, 36,174 35. 698 391.784 347.403 334. 290 296. 166 ‘969, 2'519. 899 

66.358 59'559 (621.194 '585,181) 6.903 612 '225 59.468 31,992 32/224 296.030  '292'912 

787.703 731.376 7.718.890 6,386.790| 120.819 99° '265 1,194,004 '34 495/934 530,134 4,777:405 4,397:523 
1,728,719 _1,529,496 15,799,311 13,097,196 |__238.563 184.839 _2.202,944 | 1,854,337/'_1,027. xy Li 2.513.018 8,884 800 

™ 324, DS: 50.661 ~ 730.259 ~ 565.779] 469,28 300,85: 647,110 2,702.5 
92:190 e+ re Sit 2g 3.822. 021 $8000 «11000 65.778 103'805 60813 '750'443 bee 'B21 
432 907 16: 443, 73 190 ‘922 80 148 746 993 
__232,226 444,632 2.991 868 2,761 869 os | ae 39,471 605,767, _ 465,857|' — eae 239,889 2,895,921 2.134.716 
203 837 49 is. 35,598 451,929 394,163), 239,65 112,001 1,700,339 1,196,256 






















































































































































































































































































vr vv 
6 RAILWAY EARNINGS [Vou. 117. 
i} 
| 
| rn System | Denver & Salt Lake 
Chicago Milwaukee & 8t. Paul ] Colorado & Southe: rn Sys ae 8. 1, 
Incl. Chic. Terre Haute & & Southeasters rado & Sout emb ~~ 73 
EARNINGS. —Month of September— —Jan. 1 to Sept. 30—|'—Month of September— —Jan. 1 to Sept. 30— 1928. 1922. 1 a as. 
Freight revenue 11 196 809 10650 438 os or 077 82/1 89,764 oat oss OF 085 5 6.943 897 7 Bn 657 290.565 141,428 1,496,336 713,851 
Passenger revenue.--| 2.234.955 2.229.761 18.447,.368 18.211,941|| 207.061 _ 208.345 1,604,734 1,556,745 23.915 24.289 212.617 __156,746 
* Tot., incl. other rev. | 14,804,029 14,421,141127,282,894112,545,176)| 1,093,958 1,198,658 9,262,001 9,618,.461)| 280.740 = 179,737 = 1,916, +4 945.214 
Ez see—Maint.way| 1.953.155 1.957.446 17,918,435 15,094,135|| 191,695 208,614 1,444,109 1,405,740) 56,027 66,215 427,198 384. 
Maint. of equipm’t.| 3,000/545 2'800.147 29,873,548 25,322,987|| 266,155 281,588 3.708 O05 2.015.516 83508 ae 514 Or) eee 203 19) 
nses 212,866 77,827 1,821,719 1,667,738) 12,512 16,769 22,4 23 , 94 ‘ 1247 10,7 r 
Transportation exp- 5.355.415 6. 26. 120 50 409,109 48,324,183 393 365 446.790 3.723.608 3,540,384)| 99.925 59,230 713,508 336,148 
Tot.exp.,.incl.oth. / 10,893,293 11,592,955103,361,897 93.858,687|| 915.844 1,005.510 8.452.988 _7,553,496 — e418 __ 192,438 | 8s! 829 1, “02 168 
_---| 3,910,736 2,828,186 23,920,997 18,686,489) l eid 193,148 809,013 2,064,965 34,325 —12,701 879 — 
Het from railroad --— | se'bis 'B3I'RI4 -6.703,185 7:287;796]| O8:102 68460 S9LIIL "397,922 000 «9,000 :000 11000 
Uncollectible revenue. 7,308 18,464 26,621 68 ,930) 59 290 4,109 1) zz ae ea 
Net after taxes, &c_| 3.247.913 1,977,888 17,191,191 11,329, 833|\" 109,953 124.398 — 213.793 | 1,463, 3.770). __ 25,324 _—21,701 | —46,270 —183.979 
Net after rents... ---- “9,664,107 1,564,107 12,602,078 7,981,071|| 102,496 73,219" 267,480 1, 160.4 57 | 24,305 —18, 049 ~—25, O17 “—162 789 
Aver. miles of r'd oper. 11,010 11,030 11,015 11,030)) 1,099 1,099 1,099 1.099) 255 25 55 
Chicago Peoria & St. Louis | Fort Worth & Denver City } Detroit & Mackinac 
—Month of September— —Jan. 1 to Sept. 30—||—Month of September— —Jan. 1 to Sept. 30—||—Month of September— —Jan. 1 to Sept s0— 
EARNINGS. 1938. ieee 1938. Togs. 19z8 1993. 1938. 1033. ] 1028. 1922. 1923. 1 a3. 
Freight revenue ----- 96 560 822. 269 1,299,605|| 576.464 593,524 4,819,612 4,777,.370|| 121,728 146,276 1,010,996 1,014,864 
Fratnger sovenae...| 18600 18'404 __ 120,661 __"165:897||__ 204551 216.527 1,546,720 1,688,039) 271406 31,785 __ "269.848 _ °269°601 
Tot., incl. other rev.|~ 124,394 130,169 “1,033,069 1,569,610)!" 828,337 865.463 6,790,610 6,895,510|| 162,485 — 192.398 140 100 1.390.338 
Ez Maint.way 15,968 21,239 164.387  (255,547|| 102,817 82,790 738.969 581,022 41,294 17,258 309 37 224, 
, 5:36 575 446 0) 91,315 233.922 1,645,137 1,318,661 46,245 47.799 439,185 456.056 
aint. of equipm't- 17,636 21,575 191,446 306. 420|| 191,315 233,922 1,645, } 66 é ¢ ] + 
Traffic expenses --- 1,989 4,362 20,379 679)|| 12,523 9,449 114,288 — 104,373|| 2,058 1,524 18-214 530-482 
Transportation exp- 57,820 78,934 567.243 9 30° 393|| 244,698 274,412 2,148,936 2,225,873)| 58,247 58,255 545 62 524 955 
Tot.exp.,incl.oth.|~ 101.836 137.072 1,023,838 1.627,040\| 592,872 641.958 "4,995,164 —4,593,.847|| 153,392 133,277 _1 362.997 1276868 
esos) 20,508 6.903 9,231 7,430|\ 235,465 223,505 ° 1,795,446  2,301,663|| 9,093 59,121 38,10 3,47 
| | | eee ae 86001|| a7iss6 501846 | "362°830 380,074|| 9,518 10.408 71,979 92,350 
Uncollectible revenue - 38 40 '108| sj gf 65810 34]; 85 omnes 1,085 41 
Net after taxes, &c_ 22,520 —17,803 393 144.529 529) ~ 187,574 172.5: 536 1,425,997 J, 920, 946) | ___—510 48,713 —34 961 za ee 
after rents------- ~~ 4,054 38,046 i 6-213 361. (219|| 197.729" 150,457 “1,762,583 "1,842, 289) 5.113 47.513 37.177 52 
yet miles of r’d oper 247 246 "947 246) | 456 456 456 456 375 385 381 385 
Chicago River & Indiana | Trinity & Brazos Valley | Detroit & Toledo Shore Line 
Includes Chicago Zenction —Month of September— —Jan. 1 to Sept. 30—||\—Month of September— —Jan. | to Sept. 30— 
EARNINGS. |—Month of Se pemee r— —dJan. 1 to Se pt. 30— | 192% 1922 a 22 192%. a es a 
Freight revenue --- -- — ad — 1923. 5 — |] 424,857 195.168 1,786,874 1,847,136 | 358,811 289,874 3,158,279 2,566,290 
Passenger revenus.--| : ieee hoe NSS TORR anaes anes aka eres 
517 552 140,47 5,559,281 4, 056.2 2}2| 400,694 224, 259 2,006,242 2,114,817|| 364,355 293,48: 
Expenses Maint way OR6 O77 62.585 ; 566,645 508,989) 57,047 33,653 229,906 197 1382\| 28,629 32,503 269 ,034 252,209 
—_ of equipm’t- ' 65,797 70,462 £95,980 474.395 66,902 22.779 374,635 402,276} 33,624 28,154 311, 163 194,918 
Traffic expenses - - | 808 723 8,476 6.571) 3,174 2,933 28,900 28, a Ar 2,815 2,205 22,001 20,448 
Transportation exp. 225.797 215,287 2.162.642 2,040,285 11 4. 4.939 __—*4, 294 a 701 304 . 765 7 4) 98.351 95,162 __ 946,752 7 725,697 
Tot.exp.,incl.oth. 390,247 BO.533 | 3.448.020 _ ig 148 RSA ~ 256,726 145,632 1.537.315 1,807,747||. 171,929 165,503 : 1,619,735 _1,258,194 
road. ..- 27 O85 180,141 2,117,261  1,¢81,5z0|| 203,968 78,607 458,917 307,070 192,426 127,980 1,581,094 1,332,639 
Ts om oe eeeeee 255": 205 37 O02 324" O15 5 a TEE mn 7,500 “7000 63,311 62,009) | 28,300 27 ,000 174,700 9,000 
Uncollactibie revenue. 75 72 800 SE reo _ . Spe 59 
Net after taxes, &c- 193,880 142.229 (1,793,246 1. "243..969) | 196, 303 71,535 404.806 "243.8: 50|/_ 164,126 _ 100,993 1,406,394 1,193,580 
Net after rents ------ “258,522 227,498 2,461,046 1,966 si) ( 156,879 53,243 189,824 104,320) | 29,125 25,653 584,102 633 ,666 
Aver. miles of r'd oper. oa 19 ik "19 || 368 368 368 368 || 61 61 61 61 
Chicago Rock Island & Gulf Wichita Valley Detroit Toledo & Ironton 
—Month of September— —Jan. 1 to Sept. 30—||—Month of September— —Jan. 1 to Sept. 30—||—-Month of September— —Jan. | to Sept. 30— 
EARNINGS. 1923. 1032. 1938. 1993. 1923. 102. 1923. 1922. ] 1923. 1922. 1938. 1922. 
Freight revenue- --.--- 390,977 407,011 3,168,469 3,251,503])| 89,187 86,553 735,615 616,906|| 916,183 640,085 7,614.127 6,493,788 
Passenger revenue. -- 74,949 82.281 668,460 700,083|| 28,657 __- 25,524 —:193,051 _—«i199, 674)|___ 10,284 11,840 89,321 ___ 93,479 
Tot., incl. other rev. 498,925 24,574 4,183,231 4,307,758)! 125,059 121,542 979,177 882,182 941,252 666,139 7,860,952 6,687,749 
Expensee—Maint.way| 63.002 91390 676.043 643!307|| 17.021 —-19'909—«159'802 180: 33 141:312 262919 1/044/292 112831395 
Maint. of equipm't- 86.915 70.627 672,278 660, 624)| 8, 144 14,839 95,095 5,440) 96, a7? 271.580 1. 115, 928 1,657,71 
Traffic expenses - .- 13,283 12,717 118,453 129,455)| 44 new 249 vi '398 7,101 026 52,874 
Transportation exp- 194,686 218,230 1,954,374 1,923, 786) ___ 43, 934 ___ 47,623 367,647 377 ,372|| ost 489 322,607 2, 632 355 2,385,446 
Tot.exp .incl.oth.| 374.354 405.970 3.567.731 3.477.945) 70,070 _— 83,603 — 632,138 6 42,850||_ 550,690 _— 887,196 4,987,118 5,557,756 
Net from railroad_..--|~ 124.571 118.604 °° 615,900 829,813}| 54.989 37,939 347,039 239,332|| 390,562 —221,057 © 2,873,834 1,129,993 
i eekbaowre 12,239 12,896 110,148 106'841 9,047 8,742 58,853 56,680) | 8,382 12,923 125,516 113,690 
Uncollectibie revenue. 70 121 912 Sl senses nine 179 _" 99)|_ _sheune =< 1,995 
Net after taxes, &c- 112,262 105,587 504,440 72 Al ,720||__-45,942 29,197 ___ 288.007 | 182,553} 372,180 —233,982 2,746.323 1,016,301 
Net after rents____-- ~~ 88,985 96,102 " 316,635 586|| 24,886 9,365 176,915 78,678|| 211,227 —383,097 “1,506,950 5,650 
Aver. miles of r’d oper. 461 461 461 "461 | 271 256 268 256)| 454 454 ‘454 454 
Chicago Rock Island & Pacific Delaware & Hudson \| Duluth & Iron Range 
—Month of September— —Jan. 1 to Sept. 30—| —Month of September— —Jan. 1 to Sept. 30—||\—Month of September— —Jan. 1 to Sept. 30— 
EARNINGS. 1038. 19338. 1932. 193 3. 923. 1928. 1922. | | 1923. 1032. 1928. 1922. 
Freight revenue. --_--- 7,578,824 7,387,249 65,348,334 60,951,926), 2,710,061 2,241,738 30,027,253 20. 964, 793! 870.627 732,919 5,603,913 5,018,167 
Passenger revenue.../ 2,360,802 2,447,150 19,905,905 20,009,864) 460,256 — 474,423 3,136,357 .803} 15,759 17,394 163,679 145,270 
Tot., incl. other rev. | 10,744,253 10,689,360 92,221,471 87,592,818|| 3,399,069 2, 971 904 35,291,443 2 3 rs 641 952,404 811,117 6,293,941 5,584,337 
Expenses—Maint. .way| 1,068,636 1,228,771 10,959,148 10,992,477,| 334,832 1,973 3,124,896 4.065.635 104,248 121,665 — 885,582 870,610 
Maint. of equipm't.| 2,198,896 2,267,483 21,510,374 18,268,979,| 1 039, 243 1, 185'9 990 9, $10, 436 7,655,503 127.710 130,470 1,170,274 884,651 
Traffic expenses--- 171. 593 173,225 1,678,694 1,599,426 6.909 52 358,4 399,375 1,606 09 11,329 11,356 
Transportationexp-| 4,121.531 4.445.692 38.526.524 37.179.131| 1,365, 466 1,283, ‘bat 14,591:912 11,126,901 233,233 211’ B25 1,908,441 1,517,283 
Tot.exp.,incl.oth. 588, 224 8.409.465 75,344,537 70,538,014|| 2,942,283 3,031,411 29,184,263 24,996,294|| 488,471 487.270 4, 4,148,832 BEC Y 
Het fi from railroad ---- | “2,855,029 ~ 2,279,895 16,876,934 17,054,804|| 456,786 —59,507 "6,107,180 1,463,347|| 463933 323 847° 2,145,109 "2,138,908 
leach ahs dal gt cha) deo 396,763 540,932 4,182,609 4,814,610) e 85.690 °773:704 "771/210 75,950 59.684 464,217 393/399 
Uncollectibie revenue. 571 1.768 9.681 "12,002|| "754 3/889 81329 15 7 367 
Net after taxes, &c_| 2,457,695 _ 1,737,195 12,684,644 12,228,192)| 561,432 —145,197 5,329,587 _ 683,808||__ 387.968 264.156 1,680,688 1,745,042 
Net after rents_----- “2,028,420 - 1,448,740 9,119,364 ° 9,664,466), 348,070 —162,569 ~4,935.238 ~ 626,001 400,906 267,406 1,715,489 “1,767, +346 
Aver. miles of r'd oper. 1635 7,661 7,635 7,661 886 887 886 887 279 278 279 
Chicago St. Paul Minn. & Omaha Delaware Lackawanna & Western||) Duluth Missabe & es 
—Month of September— —Jan. 1 to Sept. 30—||—-Month of September— —Jan. 1 to Sept. 30—||—-Month of Septemher— —Jan. 1 to Sept. 30— 
EARNINGS. i a 103s. “so | i vege. “ ¥ vege. 1923. a 1923. is 
Freight revenue---__- 1,803,348 1,788,123 14,768,980 14,497,221|| 4,110,407 4,403 345 46 643.065 36,537,496|| 3,241.707 1,954,223 15,693,699 10,704,451 
Passenger revenue. -- 566.479 518,952 4,698,125 4,597,102|| 1,421,563 1.371 009 10 781 099 10 530 749 302 35,840 193,153 341,830 
Tot., incl. otherrev.| 2,554,243 2,497,933 21,055,851 20,608,862 | 6 297 225 6 564 35 64 876,691 53. .770,523|| 3.514.011 2,160,036 17.401.855 11,912,194 
Ex; Maint.way| 441,638 365,191 2,875,531 2,662,148 711,462 5,980,741 6.263'372 195,604 095 1,531,102 1,499,381 
Maint. of equipm’t_ 462,098 471,758 4,375,353 3,576, 867 $, 587. ‘662 2,002'800 15/950'556 12 454. ‘417 195,916 211,929 1,746,613 1,305,039 
Traffic expenses--- 34,501 33,750 — 313,006 300.6 07,218 113,778 — 945,632 5,193) 3,536 2,94 27,158 668 
rransportationexp.| 1,029,377 1,063,278 9,682,846 9,297 ort | 2 648. 730 3,055,744 27,583,938 23" ‘805, 259| 528,879 406.626 3.334.656 2, 558° 646 
Tot.exp.,incl.oth.| 2,045,672 _ 2.012.291 17,956,392 16,566,046 | 5,285,474 6,090,514 52,353,747 4 45.531,748 748) __948,283 840,355 6,837,517 5,582,198 
Net from railroad _-_-- 508,571 485,642 3. 099,459 “4,042,816)| 1,011,751 474,035 12,522,944 ~8,238,775|| 2.565.728 1,319,681 10,564,338 6, 329,996 
AX6S -..---.-.-.... 133,500 138,580 1,174,664 1,186,283)} 459,995 376,495 3,889,955 3 688,455 "208,372 133, 097 1,949,938 1,147, 721 
Uncollectible revenue. 1,101 1,736 9.265 14,144) 74 50 21,206 (- Fp osessa Waar 21 
Net after taxes, &c.| 373,970 345,326 1.915.530 2.842.389,| 551,682 97,490 8,611,783 _4,545,501||_2.257,356 _1 TEES 8,614,400 _ 5,182,254 
Net after rents__-_-_- ~ 383,357" 333, 103 “1,849,418 2,551,374), 666,944 129, 338 "9,427,312 5,058,501\| 2,253,006 1,179,036 8,576,749 “5.153.612 
Aver. miles of r'd oper. 1,749 1,749 1,749 1,749| 993 994 993 994 | 304 307 305 306 
Cincinnati Indianapolis & West. | Denver & Rio Grande Duluth South Shore & Atlantic 
—Month of September— —Jan. 1 to Sept. 30—| —Month of September— —Jan. 1 to Se <, = '|_Month of September— —Jan. 1 to Sept. 30— 
EARNINGS. 10gs. 1922. 1923 033. a 1922. 1928. 922 | 1938. 1922. 1923. loge. 
Freight revenue an 338,726 283,598 2,854,975 2,480,212 2,562,136 2,515,575 18,042,837 17,623, 136 | 379.315 250.197 3, 152. 595 2,117,964 
Passenger revenue... 44,093 41,871 355,878 7,672 627,405 551,567 4,454,608 4,317 :300 | __113,931 100,437 253 790,070 
Tot., incl. other rev. 411,807 348,541 3,475,490 3, 1, 002 3,483,501 3,328,741 24,718,567 23,820.965|| 561,702 398,516 7168 tHE 3,237,120 
Expenses—Maint -way 52,923 50, 409,094 3.449 699,737 548,596 4,113,234 3.619.667 81,186 65.122 611.120 573,538 
aint. of equipm’t_ 91,445 75,117 51,5 637 077 813. 397 713,430 7,303 954 4,620,043 75.671 25,459 669.080 488,278 
Traffic expenses_ 11,783 0,355 — 104,029 99.706 0,678 46,105 440.9 408.332) 7,229 6,424 ,130 59,175 
Transportationexp-| 150,174 __140.868 1.427.718 1,349. 143 | 1, 230 (904 1,148, ibd 9,350, B64 7,910 885] 202,106 187,762 2. 070'855 _1,658:380 
Tot.exp.,incl.oth. 326,760 296,475 2,874,965 2,704,043 | 2,916,788 2,585,652 22,401,255 17,747, .636|| 385,387 301,561 3 567.235 _2,928,801 
Not from railroad --.-- 85,047 52,066 600,525 ~—_* 373,959 | 566.713 743.089 © 2,317,312 ~ 6,073, +329)| ~ 176,315 96.955 901,461 308.319 
2--~---------- 20,415 19,589 181,603 141,569 152,000 167,000 1 494, ‘630 1/434; 175 28 :000 33,000 258, v8 285,000 
Uncollec | eas See Dee ,623 249 6 000 Tees ------ 2 _272 
Net after taxes, &c_ ' 64, ai 32,477 418,917 232.390 413,090 __575,840 816,682 A 4,631! -500||— 148,315 63,953 643 333 __ 23,047 
Net afterrents._._...| 46,281 8,277 238,205 36.71 | 395,460 559,055 1,443,006 ~4,904,954|| 132,151 57,725 475, 162 15,023 
, Aver miles of r'd eper. 347 347 347 347 2,593 2,593 2,593 2:593 | 591 591 591 591 








Nov., 1923.] RAILWAY EARNINGS 
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7 





Grand Trunk Western 
—Month of September— —Jan. 1 to Sept. 30— 
1923. 1922. 1923. 1922. 


EARNINGS. 


ht revenue 128,473 


nger revenue... 
Tot., incl other rev. 
t.wa 
coer of equipm’ os 
Traffic ex a 


fransportation exp_ 
Tot.exp.,incl.oth. 





aco ollectible revenue. 
Net after taxes, &c_ 


rer. miles of r’d oper. 


EARNINGS. 


sight revenue 
bnger revenue... 
'Tot., incl. other rev. 
pense aint.way 
Maint. of equipm’t_ 
affic expenses. 
o portation exp - 
Tot.exp.,incl.oth. 
ome railroad ---_- 


‘ collectible revenue. 
after re 
er. miles a r’d oper. 


EARNINGS 


sight revenue 
senger revenue. -- 
ot.. incl. other rev. 

(penses—M aint -way 

W ~ 4 of equipm’t_ 

d expenses _ _ 

Panepertetion exp_ 
Tot.exp.incl. oth. 


from railroad__-_-|~ 


hcollectible revenue. 
Net after taxes, &c_ 


er. miles of r’d oper. 


EARNINGS 


pight revenue 

ssenger revenue--- 

ot., incl. other rev. 
rpenses— Maint -way 
Maint. of equipm’t_ 
raffic expenses --- 
ansportation exp- 
Tot.exp.,incl.oth. 


ae railroad_...| 


‘ collectible revenue_ 
iNet after taxes, &c_ 


ver. miles of r’d oper. 


EARNINGS 


sight revenue 
senger revenue--. 


'Tot., incl. other rev. 

penses—Maint.way 

aint. of equipm't_ 

ic expenses--- 

ransportation exp- 
Tot.exp.,incl.oth. 


Bt 1. a railroad -_--.-.|*~ 


‘ collectible revenue. 
Net after taxes, &c- 


yer. miles of r’d oper. 


EARNINGS. 


sight revenue 
enger revenue--- 


Tot., incl. other rev. 
rpenses— Maint. way 
Maint. of equipm’t- 
Traffic expenses - -- 

ansportation exp- 

Tot.exp.,incl.oth. 
p \ oe railroad ---- 


‘ collectible revenue. 
och ~ so — &c. 


ver. en era doper. 


EARNINGS. 


eight revenue 
senger revenue- -- 


Tot., incl. ¢ other rev. 
aint. way 
pene of moo t. 
Traffic expenses- -- 
Transportation exp- 
Tot.exp.,incl.oth. 


ame railroad ---- 


‘ collectible revenue. 
Net after taxes, &c. 


ver. miles of r’ doper 


$ 
136,338 1,558,026 


22,175 22,535 


156,027 


202 085 


3 
153,727 
6,069 


118,421 
5,967 


& 
1,158,553 
60 ,287 


649,168 
77 ,524 4| 


Bg 
1358 651 
228,914 


$ £ 
1,172,617 13.98) 596 
190,916 1,794,316 


$ 
963,661 





162,576 
32,767 
44,058 

3,360 
71,532 


34,904 
44,104 

3,003 
71,351 


1,817,990 
320,598 
388 ,4 

30,783 
776,969 





169,738 
49,527 


11,100 
2,056 
64,437 


134,998 
32,650 
5,693 
1,829 
70 "665 


1,285,182 
344,603 
85,636 
16,266 
526,144 


808,489) 

278,484 
66 ‘999 
20,063) 

444'372| 


1 +t +223 
211,312 
a tf EE 


910 
527 :987 


1,444,764 sf 082,509 
171,617 833 
347 ,904 b 1905 ,289 

24,130 323,101 
5,415,570 


:447 307 
105,415 
ers 
449 

347 1859 


9, 
1 
12,1 
2,6 





166,350 


“10,323 4,956 
8.3 9.742 


157,620 “1 


1,585,701 


~ 232,289 a 
136,202 


130,339 _ 


39,399 
3,283 


_113,924 


21,074 
4,249 


__ 980,065 


~~ a 
36, 197 


—31,291 
38 


__839, mea 
241 
104| 





—4 786 


—32,089 —0,083 
178 178 


East St. Louis Connecting 
ion of ——— am 1 to Sept. 7 


__ 96,051 _ - 
54,668 
178 


4 36.116 


4,861 
137 


Florida East Coast 
—Month of September— —Jan. 1 to Sept. 30— 
192%. 1922. 


BY 
548,304 
227 824 


16,825 
—26,992 
140 


482,135 
177,912 


268,915 


—54,627 
137 


1923. 


6,935,997 
3,568 892 


69 636 
“—316,958 
140 


1922. 





889,638 


320,382 


758,584 
210,870 
240,461 
13 ,667 
oss 447 


11,972,399 
1,680,908 


_ 3,599 ,965 


1 3,238 


ais 


448 
161 





1 
9, 
6, 





116,296 —_ 80,016 
99,539 


18,691 8,071 


73,688 


793,509 
1,004,690 


783,532 
133.098 96, 
75 


728 
53 








851, is 


38,5 
123, 367 
29 





793, 536 _ 


—34,952 > 
74, Pt + 
1,073 


~ 7,640,592 


4,331,807 © 


921,457 
2,642 





~ 80,848 
60, 140" a 


“65, 617 
57,738 
1 


e Elgin Joliet & Eastern 
—Month of September— —Jan. 1 to Sept. 30— 


oe. 1922 
1 013,923 1,541 cae | 


881,090 


)  686,751\ |, 
~ 698,968 


~ 609,387 || 


1923. ae 
19,059,464 13,402,303) 
94 40 


| 
| 


—84 ,892 


-—126, O75 


ies Smith & Western 
—Month of September— 


=. 


100, 557 
24, 929 


—110, 465 | 3,407 ,708 2,596 .704 


—135,245° 
764 


1922. 
$ 


119,706 
27 585 


“2,825,091 © 
764 


Jan. 1 to Sept. 


1923. 
$ 


845,434 
209,608 


37 463 
“175. 44 
‘B74 


4728 





2,176, 401 
764 





30— 
1922. | 
883,895 
208,223) 


| 





1,707 ,341 
193 ,998 
295,114 

11,253 
573 ,205 


2,102,710 
222,393 


21,321,308 
1,686,413 
5,174,391 

109,197 
6,595,704 


15,044,516 
1,328,535 
2,690,048 

109,520 
4,865,305 


4,772 
46, 555 


1 56, 980 


»143 098 


406,338 





107 394 


599,947 — 


110:376 88.334 


13, 896 032 . 
5,276 
863" 367 
311 


788,161 


9,297 ,090 i 
5,747 426) 


119,389 


15,376 
5,800 
6 





6.956 — 511.613 
239,307 _ 398,326 
459 Wx ua 459 


6,561,598 4,959,265) 
9811,911 3,880,168 
* bar a 459 Decne, 459 


El Paso & Southwestern 
—Month of September— —Jan. 1 to Sept. 30—\ 
1923. 1922. 1938. 1922. 


% $ 
747 560 6,396 299 


757 958 7.37 3,694 


143,749 


151,809 





941,349 
160 ,852 
179, ane 
31,26! 

243, 180 
663 ,728 


277,621 
105,859 
884 


964 ,245 
158,420 


634, 824 


329,421 
70,988 


17 





170,878 


~ 150,276 
1,139 


—Month of September— —Jan. 1 to Sept. 
2:4 192 


19 
6,605,695 
1,289 ,377 


258,416 


i ‘532.885 


1,431,744 


112,651 


44,329 


5,800 
626 


__ 37,903 - 


~~ 28,018 — 


249 


988, 040 - 
155,058 
,200 
"505 


1,174,984 
232 ,832 
214,213 

43 ,036 
414,617 


__ 973,851 


201,133 _ 


52,200 
15,200 





__ 102,353 


54,490 | 
249 


147,413 
249 


Galveston Wharf 





—Month of September— —Jan. 1 to Sept. 30—|! 
1923. 1922 . 1922. 





9,402 ,935 
1,698 343 
1,870,051 

313,755 
2,593 ,444 


8,352, 070 

1,383,314 

1,295, 
25 2% 


615) 
aOR 


6 928, 662 


"2,474,273 
893/125 
3.576 


lL 577,572 





279,405 


5,543,722 
1,137,781 


1,387,776 


30— 

1923. 1922. 
72,348,881 50,434,737 
10,519,507 10,051 ,433 





8,629,373 


43,§ 
3, 228. 378 





7,380 297 
6 37 


3, Tis, 756 
130,479 
3,971,411 


89,369,516 66,083,455 
10,026,033 8,065,034 
a 991 $87 21, tty 079 

239,1 1,210,067 
35; ‘377, 670 30. 987 ,274 





~7,340,211 


"8,761,508 


74,603 572 64,742,392)| 


“7,903.782||__3 
1,688,933 
1, 139 Wane i, 139 Wale 1,139 


of Erie System Taw E Fu 


| 





“91,163 


~ 59,996 


20,000 


39,9: 996 
40, Orr 


55,136 
eee 337 


93, 756 


48,401 — 
15,800 
2/332 


ae 269 | 


30, 731° : 


92 
280, "364 





__ 762,651 _ 
266,240 


162,000 
88 





_104,152 


105, 912 © 
13 


irene 
|—_Month of September— —Jan. 1 to Sept. 30— 
1923 1922. 


1922. 
3i8. 


- 
3,289,901 
977 ,867 





$ 
si. 605 
9,338} 





4,557 ,269 
491,09 


1,893,163 





3,611,972 





1,289,162—1,381, 2 14,765,944 


340,678 
10,093 


‘1,341,063 
2'990.808 2.460.655 
59 ,562 30,349 





938 ,.391— 


“1,194, 4315-1, 496 6.974 12, sf 203 


1,676,119 


11,715,574—1 149. a 


1 
2 039 


Chicago & Erie 
—Month of September— —Jan. 1 to Sept. 30— 
i 1922. 1038. 1922. 
1,261,075 770,804 9,243,177 
___ 84,901 71,172 620,808 
1,434,259 


s 
7,002 ,533 
538 ,008 








145,633 
s if 806 


1,779 
368. 955 


897,748 10,520,459 


8,118,388 
983 ,894 














756,723 | 
~~ 677,536 
52,569 
122 


6.472.707 | 
1,645,681 
483,204 
190 





__ 624,845 
~~ 293, 734 


9,715 
~—293 ,935 
269 


—138,648—1,358, 134 
269 269 


2,758,619 1,162,287 





i Jersey & New York 
—Month of September— —Jan. 1 to Sept. 30—}| 
1922 1922. 


1923. 


g 
19,801 
5,061 


50 


1 oes. 





11 
139,074 
15,615 
18,730 
1,585 
62,709 


16, 
105, 
126,96 

18, 

30, 

1 


1! 
49 
3 
388 
23 
74,340 


4 
5 





___102 509 - 
a 565 


128,670 





1,764 
3,000 





__ 33, 235 


eS —3 





| 
a 
x 





64.508 


~ 945,297. | 
56.340 
3.379 


3152 692 


1,163,641 
“503,582 
63,650 


526 326 
__1,126,542 10,550,103 
~~ 318,222 anf 4, 532. 406 
77,2 3,642 
363 


4.847 374 
: eee 


* 815, 473 
Cr72 





439,859 


= of September— —Jan. 1 to Sons, 30— 
1 


923. 


9,282,951 
1 425,956 


240,939 3,997,401 


141, 887 1,682, 107 47 


ass ‘an 


1922. 1923. 
$ 


2,071,008 


476, 563 
347 


‘ 


¥ $ 
8,789,972 65,475,468 54,258,092 
1,402,606 11,622,269 11,133,461 





11,716,674 11,180,139 85,285,532 72,810,074 
1,377,872 1,208,872 12,277,658 9,989,573 
1, ttt '367 2,682'781 17,058,798 14,307,141 


764 


127,063 1,372,302 


1,236,383 
3,646,315 4,287,015 33,800,013 29,508,053 





2,277,749 _ 8,513,250 66,569,822 57 57,353,743 


3 


“44 438. 925 2,666,889 18,715,710 15,456,338 


8 rds 
409 


842,260 6,359,711 
846 13,493 


5,994,012 
12/938 





_3,659,915 
we ae 200° 1 


1,823 755 12,342 506 
1 836, 120 13,275,167 3355. 


9-449 38 


10,084 





24% 
8/263 


iad ieee & Western 
— Month of oe — —dJan. 1 to Sept. 30— 


1923. 


88,686 
9,687 


1923. 
$ 


774,405 
124,410 


84,044 
12,310 


1922. 
$s 


792,715 
143°170 





105,707 





105,350 











833,306 - 
139,878 
72,000 
376 


20,796 
8,000 
311 


770, 233 
~~ 241,023 
72,000 
‘311 





71,440)| — = 





1923. 
$ 


197 ,329 
43,098 


12,485 _ 
~~ 9,268 
262 


_ 67,502 
~ 87,979 
234 


1923. 


$ 
21} .133 
0,409 


s 
1,834,228 
366,714 


168,712 
=~130,923 
'265 





Gulf & Ship Island 
\—Month of a i —Jan. 1 to Sept. 30— 


a 
1,727,924 
351,132 





266,105 
54,498 
42,191 

9,280 
82,746 


207. si6 
016 
tt ‘710 


7;102 
80,799 


2,450 te 
454,813 
358.539 

75,277 
731,236 


2,216,245 
393,89 





= 210,880, 
55,225 
22, Hs 


189,615 


77,801 
17,874 
30 


__1 829,695 
~~ 620,917 
211,190 

1,328 





__ 32, 708 
~~ 30,962 
307 


1923. 


446,713 
44 335 


__ 59,897. 
59,187 9,187" 


1922 
$ 


326,884 
33,025 


~ 408,399 ~ 
340, 237 


Jan. 1 to Sept. 
192 


1923. 
$ 


3, os 473 
212 


474,142 
~ 433,275 
307 


Gulf Mobile & Northern 
—Month of —- 


30— 
2. 


2,964 ,943 
326,144 





375,719 
54,007 


75.236 
120:497 


4 ai 458 
648 ,336 
738 ,082 
153 ,24 

1,558 ,886 


3,432,999 
520,243 
555,138 
127,314 

1,184,520 





532,149) |—= 





mee 3 
me « 848 


57,490 


885,578 





56,437 
328 


806,163 
328 


___ 463,755 
476,80 ‘802 


‘oa & Florida 
—Month of September— —Jan. 1 to Sept. 30— 
1923. 1922. 1923. 1922. 


z 
89,006 1,042,450 


799,285 
16,312 180,615 


116,057 
982,857 


$ 
116,493 
23,142 





112,410 


15,420 
16,019 


7,492 
40,711 


1,302 ,439 
164 


150,600 
152,134 

73,007 
391,836 





85.722 1,006, 


___826,584 





26,688 
,200 
75 


~~ 156, rth 
56,02 


791 





__ 20,413 





Grand trunk System 


See Canadian National 





16, 437 
05 


__ 238,103 
154, 725 


System 


_ 99,462 


38,133 
05 


— 





279,144 


3,249,751 


"2,520,672 





96,575 
37 536 


« 


1,511 707° 
254.4 
Gry 


912,327 
192,322 
1,383 





114,196 


59,034 





~~ 100,878 
465 


1923. 


1,275,494 
98 ,069 


50,005 
470 


_ 897,288 
“750.61: 613° 


Hocking Valley 


—Month of Bae tem a d —ddJan. 7 to Sept. 30— 
1922. 19 19 


1,144,970 
800 


11,600,435 
100, 848,417 


718,622 
580,499 
470 


' 
8,048,789 
779 ,624 





1,499,743 
178,399 
ast ¥ 728 


13 ,633 
422,794 


1,354,872 
134,466 
499; 126 


10,770 
467 ,681 


13,398,188 
1,282 ,2 


,683 ,842 
119,194 
3,955,788 


9,670,895 

"225 
2.4 1 6.767 
3,331,029 





"1,284,190 _ 


367 


~ 215,553 — 
100 ,697 


1,141,502 


705 


10.363 654 
259 
'879 


2,108,947 


213,370 3 1034, 534 "2,561,948 
85,213 792 


‘802 370 
269 





114,489 
99,002 
348 


. 


1,208,502 
269 444 


127,452 
147,2 257 


_2,241,396 
a 248,560 


1923. 
$ 


1 758 309 
1 854,321 54 329 





siieameieidia: nie pO 
—Month of September— —Jan. 1 to Sept. 30— 
1 1922 1922. 


1,163,930 8,017,379 7,435,378 


218,117 


1,907 ,792 


1,844,021 





1. one’ 820 
000 


1,494,369 10,875,738 10,362,574 
225.817 2.09 


271451 
26 


5,998 
2, ae 206 


2,775 


1,520,512 
1.828.716 


564, 639 4,171,892 4,538 299 





1,168,937 
427,883 
ete (24 
123 











1,137 ,306 


357,063 
32.500 
2'080 


9,015,321 


1,860,417 
292:938 
355 


8,598,128 


1,764,446 
294 352 
12483 








395,260 — 


«BIB. — 
1,159 


j= 


322,483 _ 
245. 483 
1,159 


_1,567,124 
1, 1222, 828 
1,159 


_1,457,611 


988,748 
1,159 
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R. Al LWA Y EARNINGS 


Illinois Central System 















































i] 
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[ Vou. 117. 











Kansas City Southern System 















































Los Angeles & Salt Lake 






















































































































Inc. Yazoo & Mississippi Valley 1} Kansas City Southern Month of September— —Jan. 1 to Sept. 3 
EARNINGS. — of § — Jane to Se oh Mon of Se — aa 1 to a 30— 1 —- tess. 1923. 1038. 
ight revenue__-_-_-_- 19. gf S 059 13,062, 087107. $19. 241 94. 990, 521 1.351.188 ] ane 720 Hy oie 718 10, 406. 570 1.283, es 1 O83 000 13 29 708 9.08; 
assenger revenue...| 2,727,181 2,461,933 23,175,282 20,440,187 | 182,124 70.6 65. ¢  - ee: cas ane t 
Tos. incl, other rev. | 15-408. 924 16,550,516140.567 .484124.016.651)| 1.656.109 1.590.329 14,794,362 13,210,926 2.118.788 1,634,700 17,714,399 14.25: 
Expenses—Maint.way| 2,524,31 2,503,588 21,600,811 17,555,068'| 290,255 98 67 2,125,522 730,733 o42 200 349.473 2.789.737 2,992 
Maint. of equipm't. | 3,825,539 8:910:407 3.762.909 281097 544 | 370.761 374.095 3,004,164 2.667.858 9 ios ey te ee 10 le 
re c expenses... é i” y é 5, 929, ! § 247 , , 34,156 JOU ,« 2 Ded de ® te + + eset 2 - oan a dnanan r+ 
Transportation exp-| 5,521,468 5,815,797 52/863.190 45.885.958|| 531.754 515.989 5.074.828 4.756,064)| ee omaae iS One ESS Toon 
Tot.exp..incl.oth. | 12,479,993 12,808,729113,610,027 96,986,682 |'1,296,731 _ 1,218,039 11,280,820 10.085.476)| ae oak : tees a vaT “4 ioe 
et from rallroad...-| 3.018.931 3.741.817 26.957.457 27,029,969) 359.378 372,200 3,513,542 3,125,450) et i ML Ss RC re ta 
Keenaneves 916,465 1,07 $,561 8,064,970 9,418,418 88.047 G4 Hh d 3°71 : 3479 48 74 2'315 
Uncollectibie revenue~ 713 1,093 23 ,467 14,318 592 360 etds et 935-490 7007 “D717 386 “FF 
Net after taxes, &c_| 2,101,753 _ 2,666,163 18,869,020 17,597,233 | 270,739 277,051 | 2,721,546 _ 2,253,965 425 4 root 2.717525 1 
Net after rents______- | 2,020,078 2,677,012 18,111,887 17,971,664| 221,734 231,971 2,378,992 2,103,847) o18 0 a ts eat 
Aver. miles of r'd oper. | 6,219 6.164 6,219 6,166 767 767 767 767 | y - Al 7 . 
Illinois Central! Texarkana & Fort Smith oulsiana rkansas — 
NINGS 1923." ” aa aad 1923. on 1922. 1923. ad aay aa 1923 een [923” . 1923. -” 1922. 1923. si "1922. 
EARNINGS. 1923. 1 ; 3. 1 a. 3. 22. g . $ ."° 
$s & Y s : Ss 960 99 20 919 ) 39 559 2 a) raed 
Frei 06,867 11,674,270 96.7: 066, 261.725 160,842 1,761,524 1,255,934|| 260,226 rane Sony econ oe 
Pessnger revense.-- 12'339.200 118.524 20:086.355 17,610,585 | 715126 13/699 '138/389 '129/172)|_ a — 3 ee a6 565 24 
Tot., incl. other rev. | 13,674,874 14,710,349125,547,734110,428,008| 297,090 = 191,231 2,077,594 1,514,939 at Bt 237.253 i 0 > 5 2 
Expenses—Maint.way| 2.138.805 2.066.057 18.108.774 14.347 951 20,069 16.359 171,184 158,559 rate 44 30358 404165 a 
rats expenae*-| “432.298 1209 “Tttacast “teon'97s| Tanah ha Maas a gat | Caomt Teg ag Sie 
raffic expenses --_- 266 298 »719,88- 66 075 5 93 ) 40 ee +44 ao oe wees 
Transportation exp.| 4,865,467 _ 5,175,157 46,990,734 4). 068: 099 | 67,597 = -51.058 540,082 450,973 — aa ar eng T7083 
Tot.exp. incl.oth. | 10,988,763 11 ,292,937100,343,756 84,841,304 | "115,424 101,636 1,029,207 __907,999)|__214.006 ae ar Tee aE 
let from railroad. ...| 2,686,111 3,417,412 25,203,978 25.586.704| 181,666 89.595 1,048,387 "606,940 90-417 60.849 907.856 735.4 
eel? ae et 800,921 957,381 7,073,087 8.356.218 11,371 10,871 102,346 95,421 wae Fain ~ an a 
Uncollectibie revenue.;  —s- 1,068 _ 362 = 21,035 ~—s:11,866)) 473 48 1,671 528 650) 3B SEI aa3 963 : : 
Net after taxes, &c_| "1,884,122 2,459,669 18,109,856 17,218,620| 169,822 78,676 944,370 510,991 alot “71-435 555-168 
Net after rents. _-_.-- "1,830,419 "2,480,288 ‘17, 490.55 3 17,623,366 | 141,572 62,778" 710,069 364,570 7 #8€«88 ee 3 
Aver. miles of r'd oper, 4,839 4,784 4,784 95 81 95 81) ‘ ; . ‘ > ‘ 
ouisiana Raflway av. Co. 
Yazoo & Scent Valley Lake Superior & Ishpeming Se ey A. wegen ey By 
—Month of September— —Jan. 1 to eT —— of Se 74 a Ten. 1 to “Toga | 1923 1922 1922. 1921 
EARNINGS. 1923. 1922. 1923. 1922. | 1923 | a : 8 ‘ 4 i. ae an - 2.9 a 29 
Praeger Sovenisc==| 1831 "Feachoe 4 SSacder B:8z0:e0a| 1g OR RS TOR “eine *hasang "$80.02 72.589 
assenger revenue. -- 5 He le o ‘ —_ — =~ — é | 
Tot “incl other rev.| 1,824,050 1.840. 197 15. 019.750 iF Tan 518 ~~ $29,032 —«*161 735 “7,004,189 S07 465 327,695 323,197 2, “882, 206 2, 491.7 
Expenses— Maint. way 385,513 437,53 492,037 3,207,117) 24,193 23,125 190,082 184,278 70 ‘651 75,293 580.648 = 577 ‘988 
aint. of equipm’t_ 382.319 365, 306 3'383.479 2.742282) 10,856 10,415 127,125 85,055 41,147 39,237 548,087 356.058 
Traffic expenses 24,058 24,841 — 209,835 — 232,172 24: 284 2:308 1.978 10,876 10,077 95,169 93,282 
Transportationexp-| 656.001 __ 640.640 5,872:456 5,537.859| 25,877 36,647 — 222.179 ——-:195,110,|__ 124,744 _ eae “x 1,164,625 983,975 
Tot.exp.,incl.oth.| 1,491, oo 1,515, ae B, 206. a7 B. ne 378 2 om oy .e8s P17 Led Sy othe HABE “08 497 2, mei 038 
et from railroad....| 332,82 324,40 .753,479 1,443, 7 806 435,17: 7 ,821| 9, B52 
Taxes on See eet 115, 5 bag 117,180 991 1.883 1,062,200 7,293 5,486 67,285 50,786 | le 16,095 168. 900 143. 991 
ncollectible revenue. Cr355 31 pitts ‘ eS “il SUG 2, 466 
Net after taxes, &c.| 217,631 —_—- 206,494 750° 164 __ 378,613 | ___ 57,048 83,320 367,887 357,035) 52,065 61,046 237,903 _ 231,080 
Net after rents_--.--- ~ ee. 599 | 196.724 ™ ele 1334 © 348,298) 60,701 87 129 378,631 367,559) 30.198 30.197 53.687 5.781 
Aver. miles of r'd oper. 1,380 1,380 380 1,381 33 3: 3: 33, 5 a - : r . ms , m 
International R Co. of Maine Lake Terminal j|Louisiana Ry. av. Co. of Tex. 
B... of September — Jan. 1 to Sept. 30—||—Month of September— —Jan. 1 to Sept. 30— a of Septe _ — Ton 1 to Sept. 30— 
EARNINGS. 1933. 108s. 1038. regs 1 — 922. 1938. 1923. 92 or 1 2 1033. 
|| 116,768 eink .ellU6©llae 
Posonger reveaus..-| 20.807 ‘27760 'sa7:044 ''S01'726)| 2222 ass eee YS: ieee, Hip pese- 
Poe adaiewns| Tao, "Sotte "4anse "Sinaar| isaee —“77on tagaie “asiooa| inte = SQA ooo 
a wa 3 US! 360, 1420 ‘ t SD 8 ------ —— 8=——seccme 
aint. of equipm’ te 38.953 d 3.377 432, 2.260 380, 131) 14.667 12,547 148,176 $9: 302, 11.188 ° 70.608 eae 
Traffic expenses. - , « 4,f eaenee 3860»=—6™(eeeeenese060Umlté=C~—~—O OOOO. 86ers 79h 2 @&# eee VOT #3};zaneeecee 
Transportation exp- 76,005 80,315 987802 948: 103, __54,376 53,973 __ 506.685" 392,057, ee fae 
Tot.exp.,incl.oth.| 186, 178 _ 151, oe _1,987, ree “1,721,642|| 84,355 76, 116 _ 813, ou Sis. pe ‘ areoe peeees 516.1% eee 
railroad _... 4. ~ 66 BB 685 231,080 ~—S«46,584- —8,85 1,584 300,56 _* sare. owen 
Sop cence / i 16,000 135,000 144,000 5,934 4,141 56,591 50,537 0 on | eres 
nco RGM i FORE i el RE” ee | aacwve eS ee 
Net after taxes, &c.| —64,527 —15,340 —A5l 315. __87,080)|" 650 —12,994 4,993 -150,053)|_ 47,139 a = freee 
et after rents__-_-- ~—73, 156 ~ 19, 559 “—157,440 © 5,975) 969 —5,626° 33,474 219,454 43.204 enseee —24.973 prea 
ver. miles of r'd oper. 233 233 233) 13 13 13 1 ~ mn Oh... eae 
Mexico & Orient RR. Lehigh & Hudson River ouisville as e 
Kansas City Mex —Jan. 1 to Sept. 30—| —Month of fh ao ~ an. 1 to om, 30 —Month of — —Jan. 1 to ae 
EARNINGS. ; 1922. 1923. 1922. || 1923. 1 1 . 3. : ° ; 
$ x $ $ $ 7 _%. 
passes : ‘ 228,941  839,858|| 228,115 170,707 2,126,475 1,561,613|| 8,266,272 6,813,236 75,370.692 67,793,397 
a met tT 774530 93.200 4,305 4,071 32,013 35,358) 2,406,573 2,048,082 19.578,772 16,668,465 
Tot., incl. r 140 : ,386,788 1,007,013|| 242,522  —*185,703 2,268,506 1,689,635)|11,475,130 9,534,463101 386, 694 90,134,839 
hoa way M0 O72 SIT ' 388.208 228,654 27 (374 23'680 ~'217'830 241.044 590.302 05,797 13,255,061 12,901,134 
aint. oC canto’ t. 39,067 15,802 291,095 211, 148) 60,374 34,794 390,682  310,407|| 3,236,873 2'649:036 25,998,951 22:724'386 
penses _ - 5,229 4,603 49,149 4| 1,319 1,410 14,167 13'215|| 213. 258 208,473 2,026,613 1,903,963 
Transportation exp. 74,037 «54,541 «656,035 539, 031 ___ 90,812 104,697 834,719 _‘773.327|| 4, ere 3,689, a4 ar tF 502 34, 3 : +s 
Tot.exp..incl.eth.| — 160,506 108,621 1,332,804 1.077,422)| 187,837 172,796 1,533,800 _1,407,529|| 9.49 _ 8,201,409 81 551 74,234,3% 
fet from raliroad.-.. . 434 "7,565 53.984 ~ 70.400) 54,685 12,907 734,706 282,106|| 1,977, ont ~ 1,333,054 19,617,143 15,900,480 
Seiibepannecee : 8,320 48,357 73, 022 15,100 12,178 114,800 121,222 450. p44 "302, 2.729 4,174, 4.569 3,387, 9-215 
Uncollectibie revenue. aie asahen 447 Porm ie ae ee 9,3 
Net after taxes, &c_ 434 —T55 __ 5,180 —143,457 39,585 729 619,904 160,884)|_1,526,103 1 wae 229 15,432,893 12,504,423 
et after rente. ---—- ~—9, B03 | 8.748 © ~ —B, ‘B04 —149.469 18.045 —10,40i ~~ 504, 863 : 11.912} “1 734, 4.427 ~ 1,279, 9.741 16, 039. 164 ‘12, 963. “487 
ver es Of fd oper. 272 | C | 0,0¢ 
Kan. City Mex. & Or. Ry. of Texas, Lehigh & New England | Louisville Henderson b St. Louis 
EARNINGS ae of —— a 1 to a ee ———_ of ——— ae 1 to ae a of —— “Teas: 1 to se (7 a 
¥ $ $s $ | s s $ | ea $ $ Fe 
ie anne s 921 1,115,774  917,636)) 355,379 378.684 4,394,066 2,799,209!| 206.257 196,185 1.851.512 1,708,209 
Passenger rovenus..| ‘14865 13:346 |" oetoa7 —_ °90: 823) 1,799 1,735 __17,450 ___17,006||_ _70,358__—*66.847 _578,990 531,507 
f 5,699 87.946 4,486,109 2,881,670), 295.630 311,723 2,600,926 2, 2,424, 134 
pensee-—hfaint. way 2787 biloas "aagcaer 000 423 SBR278 61340 50277 '40Lc99|| 6AcTI4 7A 458 ‘559/891 "481.0 
Maint. of equipm’ t. 31 585 16,155 318,862 373.28) 125,084 50,123 1,150,031 855.643 39. 968 19-370 338. 328 
xpenses - 5,26! 5,210 51,029 421,39 5, AS 3,85 ‘ 58,8! : 
Transportation exp. 67.143 58,801 649,521 644,929) | 144:199 _ 150,040 1,388,858 1,090:424|| 86,344 91:273 820/246 —818.436 
_ Tot.exp.,incl.oth.| 131,834 109.553 | 1,304,813 _ 1,238, 908|| 378,867 _ 282,607 3,311 386 _ 2,668,380)|__ 206. 522 _ 198. 265 . * 858, 770 _ he BEE 461 
coe: I ; —158,459|| —13,168 105,339 1,174,723 213,290 7 
-s eros Bday ‘ 3005 30, 1 "33.987 ae be 6.645 180/536 82,806 19,468 22,681 118.486 120,590 
Uncollectible revenue. 155 480 656 ll. statee cartes Suet . ee | ee 359 50 
Net after taxes, &c_ 7,020  —3,381 i 429 —-213 265) _—15,124 98,694 994,187 130,484 —e ee ee , eee ans : ae 
Net after rents_------ ~ —6.507 —20, 044 —206,778 “—343, 368) —8,352 91,959 1,076, 079 203,239 86! 17! ; : 
Aver. miles of r’d oper. 465 465 465| 219 235 219 236 199 199 199 
Kansas a & Gulf | Lehigh Valley Maine Central 
Formerty | Missouri Oklahoma & Gulf |—Month of Septemher— —Jan. 1 to Sent. 30—||—-Month of ! —— - won. 1 to: Sept, 20-—~ 
EARNINGS. —Month of September— — zen. 1 to Sept. 30—| 1923, 1922. 1923. 1922. ss. . . 
Freight revenue. ----_- 160,850 241,964 1 694, 439 1.804.988 4,088,325 4,518,596 45,609,648 37,054,467|| 1,164,594 1,157,842 10,971,704 10,577,142 
revenue... - 0,253 11,955 00,777 __ 109.441) 762,798 729.119 5,636,154 5,339,475||__ 488,287 ‘463,735 3.749.140 3.533821 
Tot., incl. other rev. 7,124 264,567 i mo 985 2,087,195|| 5, 283. 244 5, B56. 065 55,341,462 45,833.132|| 1,786,558 1,762,208 15,967,316 15,269,304 
- OMaint. way 177 4 47,764 345,601 ‘3997151! 701 7.977 5,746,476 5.386, 797|| 290.993 278,113 2.608.230 2.460.839 
aint. of equipm't. 27.862% 21,397 312, 162 209, 8.458|| 1. 43340 404 2, 11738 236 18,742,764 13,982.181|| 372.451 268,063 me tt 7° Meet ier 
xpenses_ . 2 et on wht ‘ 
Transportation exp- 70,313 85,075 733 438 749 844) 2,359, ise 2,669, 218 23,825,339 21 338" 356 757,801 771, a y. au 296 6,666,842 
Tot.exp.,incl.oth.| 155,821 _ 170,495 1,559,744 _1,499,579|| 4.709.884 5,702,200 50,526.333 42,895,218|| 1.490.178 1.415.233 13.612.818 12,562,205 
railroad ---- 303 94,072 209,241 ~ 587.616 | 573.360 —46,135 4.815.129 2. “2,937.914|| 296,380 346,97 5 " 2,354,498 ~ 2,707,099 
ee thnhh ote 0. 21 9,579 89.438 88, 522) 209.491 70,387 1,887,055 1,682,050 98,434 87,649 885,899 857,258 
Uncollectiblerevenue.| _____- 1 86 15||__Cr4,562 5,126 Cr856 —-Cr13,399 52 12 2,893 1,606 
Net after taxes, &c_ 11,382 84,492 209,717 "498, 979 __368,431 —121,648 2,928,930 1,269,263||_ 197,894 259.314 _! 465,706 1,848,235 
after AOR, eames * 659 ~ 66,822 100, 7 ~ 385,883] 424,136 "295, 976 2,779,441 740,832]; 199,154 ~ 280, 782° 1 1,259, 650 1, 868. 545 
= miles of 'd oper £314 314 "314 1,335 1,335 1,335 1,334 1,201 194 ,201 1,194 

























































































































































































































































































. 9 
Nov., 1923.] RAILWAY EARNINGS 9 
Midland Valley Missouri Pacific | Newburgh & South Shore 
—Month of September— —Jan. 1 to Sept. 30— |\—Month of September— —Jan. 1 to Sept. 30— \— Month of September— —Jan. 1 to Sept. 30— 
EARNINGS. 1923. 1922. 1923. 1922. 1923. 1932. 1923. 1922. | 1923. 1922. 1923. 1922. 
Freight revenue______ 305,393 317,250 2,634,308 2,626,375'| 7.799.256 5,859,851 62,485,770 54,203,369 
ger revenue___ 65,855 74'790 568,466 — 629,966|| 1.661.055 1.319.136 14,076,471 12,370.097| 
Tot.,incl.otherrey.| °38:311 405. ‘462 3,357,930 3,402,646) 7939 452 8,049,230 83,679,214 73,122,930|| 168,505 131,441 1,581,857 1,416,014 
E Maint.way 87,318 80,298 631,941 — 515,765)\" 1°560'338 1.510.096 12,036,129 12,900,121 16,244 17,681 156,153 101,507 
aint. of equipm’t- 50,193 45,000 __ 455,373 __ 403,871 | 2'777.366 1,677,158 22.635.417 14,766.449 50,937 38.159 466,317 324,595 
Traffic expenses_ 5,379 5,181 47,529 43,731|| 182.850 138,890 1,471,838 1°384,996)| aaa ale rials sang? 
Transportation exp. 108,963 116.885 1,028,926 1,019,001 3,850,953 3,699,156 33,171,811 30,047 .867)| 64,465 57 ,692 657 ,605 557,351 
Tot.exp.,incl.oth.| 266,498 261,563 2,288,362 2.107 308 8.739.913 7,294,410 72,236,798 61,642,204|| 136,871 _—117,092 1,325,424 1,015,944 
Net from railroad. --_- 119.813 146,899 1,069,568 1,295,349) |" 499 539 754,820 11,442,416 11,480,726|| 31,634 14,349 256,433 400.070 
xes om railroad... _ 15,176 | 16.740 136,587 __130,661|| “"379'909 3311016 31367,271 3,297, apa 12°726 111675 115.554 112,966 
Uncolleciibie revenue. 40 44 1,839 1,448)| 4,850 3,237 38,936 a 3 
Net after taxes, &c_ | 104,597 130,115 _ 931,142 1,163,240)| 1,114,780 400.567 _8.036,209 8,154.47 4|| (18,908  _—2,674 140,879 287,101 
Net after rents______ |" 89,906 ~ 120,020 ~ 838, 198 1,069,101||"" 790,751 = 79,734 5, O71 625 5,344,679|| 14, 303" ~ 10,232 SD, 631 ~~ 262,392 
Aver. miles of r'd oper. | 365 365 36 365 7/364 7,149 192 7,299)| 7 7 
} } 
Minneapolis & St. Louis Mobile & Ohio Sectem ] New Orleans Great Northern 
|—Month of September— —Jan. 1 to Sept. 30— | Mobile& Ohio ||—Month of September— —Jan. 1 to Sept. 30— 
EARNINGS. 1923. 1932. 1933. 1922. Month of September— — a. 1 tos Toa 1923. 922. 1923. 1 33. 
|| _ 192% 
Freight revenue____- | 1,338,948 1,115,569 10,386,454 9,286,297|| 1,327,788 1,328,933 12,817,789 10,874,447|| 189,475 145,542 1,753.093 1.477,247 
Passenger revenue.-.| 135.432 156,211 -1,276,859 1,377,560)! "185.938 _ '150,827 1,495,788 1,274,764|| 37.251 23.565 311,876 326,338 
Tot., incl. otherrev.| 1,548,250 1,344,801 285,759 [7,599,578 1,564,115 15,137,261 12,817,557|| 237,132 189,024 2,145,441 1,883,963 
zg —Maint.way| 257,375 177,842 250,646  °'193.462 1,972,572 1,568,867|| —~ 30.820 28.924 284,212 284,503 
aint. ofequipm't.| 287,518 222,822 385,601 387.434 3,395,825 2,654,590) | 14,658 20.444 358.961 271.821 
ffic expenses ___ 27,598 23.014 45.248 31,960 °415.813 — '387,686]| 61382 4.970 52,136 46.520 
Transportation exp_ __ 616,981 672,241 589,418 572/888 _5,550,929 4,958,639) | 74,043 65,965 651 031 600 372 
Tot.exp.,incl.oth.| 1,233,305 1,132,707 21,231,038 11,749,158 10,004,115|| 166,937 __130,328 1,446,201 1,295,940 
Net from railroad____| 314,945 212,094 333,077 3,388,103  2,813,442|| 70,195 58,696 699,240 588,023 
ss eee 67,764 74,887 54,000 759,435 507 .596 ] 16,691 15,016 149,903 135,529 
Uncollectibie revenue 615 122 97 3.582 1,190)| 4 47 1,580 577 
Net after taxes. &c 246,566, 137,085, 1, iis, 272 1,184,600 | —_ 211,667 — 278,980 "2,625,086 2 "2,304,656||" 53,500 43.633 "547.757 451.917 
Net after rents_______ 154,729 101,316 766,144 719, 167) 167,886, 199,006 2,217,061 1,806,300|| 49,588 45,936 543, 383 409,956 
Aver. miles of r'd oper 1,649 1,649 1,649 1,649 1,165 1,165 1,165 ,165 274 274 274 274 
Minn. St. Paul & Sault Ste Marie Columbus & Greenville New Orleans Tex. & Mex. System 
| —Month of September— —VJan. 1 to Sept. 30— Formerly Southern Ry. in Mississippi New Orleans Texas & Mexico 
EARNINGS. 1923. 1922. 1923. 1922. ||—Month of Septe mber— —Jan. 1 to Sept. 30—| —Month of September— —Jan. 1 to Sept. 30— 
y - ba My 1923. 1 1923. 1922. || 1923. 1922. 1923. 1922. 
Ereight revenue--_-_-__ 3,607,581 4,117 794 28,086,280 24,667,210 101,575 100, 130 805,772 818,737) 173,645 241,411 1,787.678 1,597,210 
Passenger revenue...| (725,077 724,370 5.923.869 | 5,503,369 33.317 32.796 267,431 250,322 40,604 32.217 (312,650 275,181 
Tot., incl. otherrev.| 4,740,683 5,253,092 37,098,211 33,296,947| 141,122 140,774 1,134,993 1,124,470 221,310 284,098 2,165,977 1,961,432 
Expenses— Maint. way| 674.693 621,457 4,929,574 4,926,611) 41.989 31.582 °336.651 259,379 59,162 27.079 (398.892 (300,391 
Maint. of equipm't- 774.266 662,028 6. 649,280 5,205,941) 15,610 11,989 165,154 105,232 44,639 44,111 449,887 433,551 
Traffic expenses -__ 67,689 64,044 533,544 550,584) 2/875 2,428 28,50 29,192 7.672 6,350 71,739 60,559 
Transportation exp. | _1.753,866 _ 1,904,548 15,640,504 14,032,165) 49.458 43,423 420,101 412,143 57.719 52.433 516,062 479,418 
Tot.exp.,incl.oth.| 3,398,991 3,382,115 28,889,357 25,751, 191| 118,658 97,730 1,036,520 —_ 883,310|| 185,367 137,465 1.527.936 1,344,708 
Net from railroad... “1,341,692 “1,870,977 8,208,854 7,545 796||—99.464 43,044 98,473 241,160 35,043 146,633 638,041 616,724 
_  peecctepetetcr pape 250,257 248,206 2,322,606 2,268,361 2,500 5.460 2,652 43,973 27,405 20,828 243,518 166.093 
Uncollectibie revenue_ $29 398 22/120 8,908 | 76 Cr. i. 1,409 627| 17 685 
Net after taxes, &c_| 1,090,606 1,622,373 5,864,128 5,268,487, 19,888 37,5 94,412 196,560) 8.521 125,805 393.838 450. 355 
Net after rents_____- ~ 962, 606 1,562,179 “5.614.159 “4,894,260)|"——"7,373 25, 338 T0527 — 80-528 | 71-855 107 735 — 077 248 840,189 
Aver. miles of r'd oper. 4,383 4,383) 167 167 16 19 191 191 191 
‘Metiaiaas Gennes Monongahela Connecting Beaumont Sour Lake & Western 
Month of September— —Jan. 1 to Sept. 30—| —Month of September— —Jan. 1 to Sept. 30—||—-Month of September— —Jan. 1 to Sone, 3 30— 
EARNINGS. 1038. 1922. 1923. 033. | 1923. 1932. 1933. ae 1 923. 1922. 1938. 
Freight revenue--_____ 118,973 106,804 1, is. 320 902,674) § mies | ae, Ce | tl 188,052 94,692 1,404,844 1,168,534 
revenue.__ 18,200 18,191 Sc ee, os 5 ae 26.330 23.032 (242.219 ‘214.765 
aos incl.otherrev.| 142,657 130,588 a. 645 1,095,791||—941,403 120,144 2,084,762 1,181,981|| 224,119 127,396 1,738,428 1,469,327 
Maint.way 31,692 23,008 3,587 74,040 31,194 30.051 241,046 160,521 21,982 30,990 (221,632 (304,07 
pois. of Soames. 28,628 24,090 332" 779 278,434 44,723 26.671 352,843 215,223 25,19 0,774 201,839 196,142 
6,214 5,899 51,381 51,44 374 506 4,918 4,731 5,345 5,087 50.212 45,93 
Srenapasttene exp- 45,599 44,945 452, "320 383,254 111,307 72,265 1 048 854 550,388 ,235 51.766 508.442 475.729 
Tot.exp.,incl.oth.| 119,220 | 104,496 1,085,388 _ 949.944)/"""192.316 134,274 1,692,229 _—994,966)|_ 133,337 115,027 1.048.585 1,083,796 
Net from railroad....|~ 23,437 26,092 ~ 254,257 145,847 49,087 —14,1 130 "392.533 ~~ 187,015|| 12.3 680,843. 285,531 
ll dittnetbensee 5,500 6,237 ,079 56,046 "714 2'035 21'934 19,332 4,620 5,079 41,299 38.996 
Uncollectible revenue_ 167 8 eee |g Ae 40 5! 85 
Net after taxes, &c_ 17,770 19.847, __205,986 89.611 46,373 —16,165 370,599 167,683 96,162 7,250 647,689 346,450 
Net after rents_----- 25,058 25,098 195,330 101,824 35,308 —20,045 194,81 262|| 52,536 12.929 29 258.0 064 138,538 
Aver. miles of r'd oper. 257 258 257 259 7 z 7 118 118 
Missouri & North Arkansas Montour St. Louis ©... js cee 






















































































—Month of September— —Jan. 1 to Sept. 30— 
1923 1922. 1922. 






































































































































































































































—Month of September— —LJan. 1 to Se an a —Month of September— —Jan. 1 to Sept. 30— 
EARNINGS. - ; 1923. F 1922. 1923. 1033. 1922. 193 " 1932. 
ad € t 
Freight revenue__-____ 108,757 80,254 832,313 270,625) 390 208,738 1,868,311 581,811 466,786 285,001 3,103.4 2,745,463 
Passenger revenue--_ 25,314 16,289 __ 201,998 68,583) 217 100 520 4,276 47 153.882  109:802 1.047, Set 896,210 
Tot.,incl.otherrev.| 143, yd 102,498 1,104,025 362,978)\"919,870 209.181 1,894,998 596,269// 668, 255 441,020 4,485,409 3,959,361 
£ ses— Maint. way 27,18 +705 201 ‘770 33,406 41.016 27 458 306 694 159,894 72,678 75005 2,093 ,573 
aint. of equipm’t. 21,898 8,568 160,980 44,799 74,706 27.806 506,891 224,045 62. 584 53,367 496.401 534,089 
Traffic expenses __.. 4,712 519 30,807 8,187 1,186 1,254 »798 9,05§ 010 13.616 124,002 124,321 
Transportation exp- 50,802 49,935 468,379 202,904 44,270 30:145 367,449 164,299 153,988 127.969 1,187,960 1,084:066 
Tot.exp.,incl.oth.| 111,487, 70,988 918,269 __305,502||——"768 241 92,525 1,254,833  612,159|| 332,567 286,073 2,741,631 2,574,508 
Hot from railroad... 31,922 31,510 185, 756 57,476||——51. 628 ~~ 116,656 5 $40 168 —15,890|| 335,088 754.947 “7 43.778 “1 .384,853 
deli leita 3,650 1,8: 23,291 5,18 10'5 117,766 19,298 18,219 12,361 163,583 127,987 
Oncollectibic revenue. 7 aa eee 134 Rete TES 312 83 Cr.108 3,18 218 
Net after taxes, &c_ 28,865 29,679 162,331 52,289 41.099 114,798 522,087 _ —35,271|| 317,57" 142,586 Li. 009 1,256,648 
Net after rents ------- 18,004 «16,237 84,544 —~65||"65,022 115, 750 50 763,182 38,180||" 283,551 128,215 1,299,627 996,394 
Aver. miles of r'd oper. 364 344 364 rs 57 57 56 550 550 550 550 
Missouri-Kansas-Texas RR. Nashville Shashanes a & St. Louis New York Central System 
Including Wichita Fails & Northwestern | jsonth of September— wan = 4 1 to Sept. 30— New York Central R ne 
EARNINGS. —Month of September— —dJan. 1 to aad 30—| 1923. 1922. 1923. 922. —Month of September— —Jan. 1 to Sept. 30— 
1923. 1922. 1923. 1922. $ $ ‘ 1923. 1922. 1923. 1922. 
preight revenue... 2,140,277 2,198,494 19,195,417 17,248,777 | 1,493,103 1,482,209 13.41.34) 11.521,148|/21,048,506 20,661,892 209517402 156706,192 
Passenger revenue...) 497,806 473,354 _4,439,069 _4,399,706)| °459,563 406,639 3,788,677 _3,441.464|| 9,378,433 _8,674,308 74,938,752 68,946 .382 
Tot., incl. otherrev.| 2, rif 024 2,914,952 25,832,386 23,828,284/°9 118,630 2,038,629 18, 489, 755 16.126,717 34, 448,185 33,351,466 320602,476 256603.639 
Expenses—Maint.way 459.948 385,759 2,878,154 2,724,668|| “"434'697 ~ "2721188 3.132.941 2.514,206|| 4:606.466 3.454.832 35,906,740 30,347,023 
aint. of equipm’t-_ 832/681 677,192 7,416,027 4,672,314 587,329 546,155 4'386:014 4,135,062! 3: rts 249 9,841,872 77,621,652 67,465,535 
Traffic expenses... 49.869 47 ,897 466,120 5,841 75.875 67 ,004 656,861 615,59 311,596 327,545 2,902,601 2,995,258 
Transportation exp_ 840,801 960.720 7,723,797 _7,304.596|| 767'365 864'667 7,084,029 6,399,387|/11,701.061 13,421,468 112500.459 96,722,389 
Tot.exp.,incl.oth.} 2,260,188 | 2,163,015 19,420,443 16,065,072/|"7 925,281 _ 1,810,759 Bs. 842.542 14,222,791) 26,540,611 28,209,521 239872480 209743 ,350 
| hed em railroad....| 606,836 751,937 6,411,943 if "7,763,212\|~ 193.340 227,870 2,647,213 1,903.926|| 7.907.574 5,141,945 80,729,996 48,800,289 
tt Th a cenkenehnces 171,217 153.356 1.486.797 1,592,198 60.000 35.000 540,000 315,000)! 1, 991 029 1 639, 321 18,568,625 15,433,532 
Uasollectibie revenue_ 496 225 13/850 13/352 152 951 3,894 15,765 5,743 019 69 ,864 45,195 
: Net after taxes, &c_ 435,123 | 598,356 4,911,296 6.157.662)) 133,197 191,919 2,103,319 | 1,573,161 5,910,802 a Tae 605 62,091,507 33,381,662 
) Net after rents_----- 509,795 630,040 5,970,172 6,474,223|| 176,707 186,784 2448. 245 ~1,893,277|| 6,0 i 1-007 "3.607. 935 "60,496 603 ° 35, 067.088 
Aver. miles of r'd oper. 1,813 ,999 1,906 ,999 1.258 1,258 1,258 1,258 6,899 
Missouri-Kan.-Texas Ry. of Tex. Nevada Northern Cincinnati i me 
—Month of September— —Jan. 1 to Sept. 30—||\—Month of September— —Jan. 1 to Sept. 30—||—-Month of September— —Jan. 1 to Sept. 30— 
EARNINGS. 1925. 1922. 1938. _ 1923. 1933. 1923. 192. | 1923. 193 4 1923. ; 
Freight revenue----_-- hi 456. 818 1.870.478 9,671,847 10,046,401 4. 189 65,312 584,960 312.792 405,943 213.558 3.771.960 2,234,285 
| revenue. -- 4,482 167 3,776,580 3,744,267 10,641 5,421 83,899 38,742 3,069 12,864 127 ,920 138,354 
Tot., incl. other rev.|" 2, ate 808 1, ats 971 14,822,843 15,138,428 95.501 74,343 717,024 387 235 is 836 235,554 3,963,575 2.442.257 
Expenses—Maint.way 322/156  °321,128 2,092:782 2,478,936) 11,374 12,650 105,473 87,997 66,110 52,236 619,032 515,715 
) Maint. of equipm't- 363,649 464,071 3,068,017 2 427.142) 6.901 4.882 50,454 35.414 164, 954 42,031 753,936 466,641 
4 ic expenses --- 37,784 36,885 361,449 362,726) 621 453 5,019 3,892 5,3 5,974 42.608 45,847 
Transportation exp.| 695.477 | 752.717 6,006,640 6,077.95 15,789 11,817 129,961 75,114 125, 408 87.690 1,297,540 847,196 
Tot.exp.,incl.oth.| 1,484,518 | 1.636.662 12,200.135 11,998, al |___ 39,049 32,397 323.282 — 228,496)| 367 300 __ 194.222 2.777.886 1. RIE 178 
hed from railroad....|~ 630,290 279,309 2,622,708 3,140,072)| 56,452 41,946 393,7 158,739|| 57,546 41,332  1,185.689 
St, Sh ocickenmenenee 46,650 54,316 446,580 468,084) 605 6,450 59,428 56, 603 12, 116 11,671 192,387 137. ‘711 
} Uncollectibie revenue. 656 97 6.117 314) 7 - Cr.1 355 362 
5 Net after gg &c. 582,984 224.896 2.170.011 2.667,674| 49.840 _— 35,496 334 ,306 102, 55 45.429 29,662 992,947 ~ 360.006 
5 Net after rents.....- 397,456 —9,494 466,538 1 ‘T,94T,057 | 49,,49 34.039 342,983 117,941|| —14,048 10,633. 609, 449 171.083 
‘ Aver miles of 'd Oper. 1,389 1,737 1,505 1,737|| 165 165 165 165 244 244 244 
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Net after = &c. 
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EARNINGS. 


Freight revenue 

Passenger revenue... 
Tot., incl. other rev .~ 

E Maint.way 
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Traffic expenses - --} 
Transportation exp- 

Tot.exp.,incl.oth.. 
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Net after a &e_ 


Net after ren 
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EARNINGS. 


Passenger revenue. -- 
Be Tot., incl. other rev. 
on. ¢ f equipm’'t_ 
xpenses - - - 

Traffic ‘expens exp. 
Tot.exp.,incl.oth. 
et rene railroad -.-- 


Uncollectibie revenue. 
Net after taxes, &c_ 


Net after rents 
Aver. miles of r’d oper 


Clev. Cin. C 


1 
5,810,951 
1 621, 
mg: 07 4, 169 
1,099,411 
2'367.249 

126,707 
2,871,944 


8. 695, 498 


588 


=» 378,671 


New York E Central 


.193,381 
440,172 


/200, 006 
873,239 
: 340.696 
101,442 
2.880881 
424,840 
775.157 
292 692 
331 


5 
1; 
‘ 


52, a 807 
13,497,214 


id Syetem (C ( 


—Month of _ a Ld —Jan.- 1 to er 30— 
923. 1 1922 


East.) 


44,480,356 
12,125,003)| 





72,126,099 
8,142,968 
16.615.409 
984,795 
25,882,476 


53, 735,956 


i8,390,143 I 


3,926,924 
6,376 


61,379,687 || 


4,116,498)| 
12,728,194 
1 005,836 
23,416,048 


46,266,419 | 


15,113,268 
3,543, 973) 
8.707 


Cond) 


| 
New York Ontario & Western | 
| —Month of September— —Jan. | to Sept. 30—| 
| 1928. 1922. 1923. 1922 
472,590 29.276 6,404,914 
280,845 2,699,002 


4,973,448 | 
2,684,851) 


Pennsylvania | RR. (Concluded) 


| — Monn of ro —dJan. 1 to Sept. 30— 
1 1922. 1922 


1923. 
786,632 
366,015 


92,615 
50.840 





892 
~ 925,808 769 10,716,145 
237 853 


271 1,549,111 

300,000 012 2,400,000 
17,170 138,296 
469,469 


9,193,954 | 
1,297,5 
1,613,665 
138,873 | 
4,331 ,366 


,200 ,073 
132,210 
347 ,462 

16,712 

730 ,697 


151,126 


86, 033 





662 
2,107 
25,000 
86 


680 
= ) 767 4,941,688 
_1,057,221 9,328,741 | 
—131,413 1,387,404 
17,500 357,500 
Cr136 


7,665, 739 


Be 528, 215)| 


123,682 
43,211 
7,7 


142,818 


8,308 
7,821 
14 


“1,262,588 


“an, 515 
47,573 
373 











| 
| 


482,134 14,456,843 ie 560,588) 


198,997 
2,410 


2°407 


Indiana Harbor Belt 


1922, 
3s 


’ 


2'4 13; 


|-—-Month of September— —Jan. 1 to Sept 
1923. 1 


1:661 
148,777 1,028,243. 
“177,300 117,906 716,750 

569 569 569 


20 —|aee York Susquehanna & West. 
| toga. of a a. 1 to Sept. = 


147, 021 





"859,335 


224,199 2,637,737 
63,093 569,469 


473 
—896 
87 


—110,461 
—107,651 
87 





Long Island 
—Month of September— —Jan. 1 to Se 
1923 1922. 1923 


3 $ 
734,256 7,826,285 
1,986,980 16,192,060 1: 


$ 
847,376 
2,115,531 





991,817 
104,538 
138,346 

5,204 


j E 
-| 420,350 


998,465 
139,804 
142/91 f 


8,709,825 
945,430 
1,186,934 
40,307 
3,818,122 


7,303 536 
905 ,954' 
3 524) 

sae 1 

3, 8! 55" 671 





| __ 688,2 272 


303, DAD 2 
39,791 
16 


5, 18] 879° 
“2, 527,946 
287,016 
2'336 


A, 768, 030) 
3, 535,506) 
342 ,667 
413 


325,747 3,642,788 
46, 849 492,719 
a 7 fH 688 ,937 

11 32,630 

231" 343 2,006,463 

362,435 a 


NI OW) Or 
OH olNS 


3,201,872 


2,980,012 26,186, ane 
404,388 330,192 


3,022 ,90 
4,213, 710 
15,26: 194,8 
1,254,354 10,973. 796 10,065. 454 


‘ 58 
1,230,422 





WN OW Wi ind 


3,328,876 

—o6, 655 313,912 

25,494 253,400 
836 


P| G> 


“2,161,279 
“T,040,593 
212,095 
522 


2,140,884 19,117,718 17,079,810 


839,127 7,068,301 6,507, 665 
223,226 1,388,941 j 
251 15,161 








263, 738 


~ 131,011 
119 





—Month of September— —Jan. 1 to Sept. 30— 
1923. 1922 1923 1922. 


,294 


| 25.862 


240,858 


2,238,594 





111,356 
119 


1,155, is 
19 


Michigan mee. 


5,003,315 
.315,670 


$ 
48,584,365 
16,347 087 


2,192,426) 
“T,446, 591 | 


/ 


|. 


4 
39,339,770) 
14,239,929 





,082,595 
53,304 
,935,032 


578,188 7 
$21,296 
»797,561 


71,777,092 
8,090,003 
14,176,056 


59,354,546 
6,245,824) 


tp a way 


12,801,769) 
$14,728 
20, 739.863 


4,031 
,523 ,046 


84,054 882,622 


.501,183 23,822,586 





29,788 
—62,2 18 8 


827,976 615,650 2,6 664,199 





___ 30.724 
rye 079 —l, 509" 


Norfolk & Western 
—Month of September— —Jan. 1 to Sept. ¢ 
1923. 1922. 1923. 1 


$ 
439 6,665,744 60,109,224 


7,154, 
"960 037 _—881,898 7,666,996 


60 ,225,: 
6,692, 


541,815 547, 878° "3,602,397 
397 398 397 


Maryland Delaware & Virginia 
—Month of September— ~—Jan. 1 to Sept. 30— 
1 1922 1923 1922 


$ 
569,613 





5,184 7 7,857,555 559 665,181 
77,679 1,163,809 457,438 
61,483 2'399°165 649.366 
90,246 77,710 740,994 
2,679,700 2,662,388 23,994,043 : 


70, 
9, 
18 


8,43 69,335,37 
at 








5 7 633 
4,962 
2.397 
2,316 


2,417,208 48,967,573 
2,160,980 22,809,519 
458,983 4,399, 1! 58 
1.865 10,106 


42, 501,173 


i6, 853,373 
3,527,034) 
12,421 


| 2,154,311 * 


583.872 





2,691|| 

dT. »252,7871| 
4,650,000" | 
7,732 || 


“6,280,873 _6, 465, 496. 54,368,745 + 

1,392,063 16,296,435 
600,000 4,575,000 
457 31,049 





550,000 
474 





_ 1,280, 249 
~ 1,143, 446 
1,862 


700, 132 18, 400 ,255 


1,627,211 16, 485.085 
862 


,862 


Pittsburgh & Lake Erie 
—Month of September— —Jan. 1 to Sept. 
192%. 1922. 1923. 19 


3,448,944 31,536,985 16,2 

295,509 3, 486. 224 2,0: 

3,853,263 34,825,912 18,9) 
576,628 3,772,441 
1,048,690 8'716.026 
24,470 193,525 
1,016,689 9,584,448 


12,483 ,297| 
1,862) 


4 

1 

)3: 
919 


2,666,832 
259,456 
3,026,790 
311,482 
716,001 
18,181 
1,080,006 


14 
84: 
52. 





7,895,073 
182,289 
6,780,749 


| 
13,313,918) | 1,¢ 
| 1,7 
| 


g0—| 
- 
| 
3 
1 


2'414 1 7501| 


~~ 109, 


,978 928, 130 
15,93. 








603,837 


796,594 
2,238 


606 11 90,386. 


14,360,332 
7 2/238 


Norfolk Southern 
—Month of — r— —dJan. he to Sept. 30—' 
923 1922 


16, 595, 055}| 


is, 191,494)| 
237| 
| 


__12,570 | 
Oa 
52 


14,001 
12,479 
82 


—99, 026 


"—112,730 
52 


Monongahela 
Month of September— —Jan. 1 to Sept. 30— 
1923. i. 1923. 1922. 


467 ,884 349,807 3,992,932 
34,898 41,592 337 ,530 





2, 


514,950 399, 645 5 4,395,057 
52.12% 517,931 
952,897 

10,017 

1,330,902 





2,734,163. 


1,119, 100 
327, br : 


$38 ,9: 35 
162,200 
205 


11,968,971 
2,188,143 
464 


“1,072,331| 
Ls 716) 


2: 187, 852422, 856,941 17,847, 193}) _ 


506 || 


6,122,293)|| 
560.411 
09), 


3! 52,089 _ 


162,861 
9,950 


2) 899,082 
mF oo 3° 975 


9,550 
107 





Beh 





SY1, a7 i 
“1,286,775 — 
234 


676,533 


9, 780, 3¢ 364 
$42,513 
227 


13,085,932 1,368, 264 
231 227 


New York Chicago & St. Louis 
Sept. 30— 

1922. 1923. 1922. 
4,015,636 39,762,551 33,737, 016)| 
201,086 1,807,320 590,852 





329,109) | 


i 

% 
4,698, esall 
1,097 ,329}| 
913,643 
976,255 
196,879 
4,911,399 
‘T,210,894|. 
277 069 
__109, 523 211, 4 SON 
84,552 +900, 731 ~ 720,330 
930 


"931 930 931 


Northwestern Pacific 
\ y9a8- of Se eer —Jan. 1 to Sept. 30— 


922. 1923. 1922. 
t $ 


31¢ 487,737 3,522,817 3,252,958 
254,135 236.893 2,050,614 2,065,184 


152,911 


= 


126, 344 
56,990 64, 504 
106 106 
Toledo Peoria & eatces 
—Month of September— —Jan. 1 to Sept. 
192%. 1922. a 1 
90,639 887,824 
33, 651 370,871 


_1,406,318 
680, 370 


_ $39,417 
499, 203 





30— 
2. 


108,211 


720,760 
38,704 381,983 





,385,688 43,301,328 Paige 
578,637 5,035,969 4,560,834 
845,294 8,923,246 6,744, 188 

99,562 48 008 886,552 
,676,127 15,353,518 13,336,682 


800, 169 6,139,873 6,026,369 
963,686 
985,778 
66,639 
2,150,030 


161,209 


1,386,922 
29,989 


257,776 
448,899 

22,478 
693 ,822 


1,210,502 
229,030 
279,021 

25,141 
632,454 





3,543,349 31 TOT 331427, 008 ,677 


503,618 517,200 ~ 4,338,330 


168,538 1,490,435 1,235,286 





842,339 ft 593 ,447@, 9,573,822 
319,211 stead sore 2-078. i 
878 897 © 5,189 


282,969 
491132 
27 


"291,824 1,801,543 
46,! "7 434,376 


323 


—7,329 —103,513 
11,000 99,600 


1,225 





522,250 
~ 436,087 
New York | Connecting 
—Month of September— —Jan. 1 to Sept. 30— 
1923. 1922. 1923. 1922. 


1,622,988 


9,21 i 052. 7,492,852 
“8,04 5.575 6,978,138 
1,696 1/696 


193,202 277 ,598 1,880,916 


245,208 
224,743 
496 


233,810 


1,366,844 
211,465 
496 


1,246,909 
496 


Northern Pacific 
—Month of September— —Jan. 1 to Sept. 30— 
1923. 1922. 1923. 1 


ere 200 54,702,659 
8,475 11,887,217 


3 
50,190,932 
11,795,544 


3 
7,711,640 
1,321,053 


ZS 


—203 ,738 
—197,321 
247 


—124,264 
—147,429 
247 





West Jersey & Seashore 
—Month of September— —Jan. 1 to Sept. 30— 
1922. 1923. 1922. 





256,706 
13,079 
13,980 


40,626 


307 335 a 2,544,992 
470 @m $112,301 
3° ‘016 a £199,905 


42,600 * °444,910 


9,824,938 
1,148,146 
1,608,338 

150,434 
3,201,567 


68,294,756 
9,697,911 
16,185,711 
1,253, 
26,093, 


6, ‘a5 | it & aH oie 


7,4 


€ 
< 


oe 


uo 
w 


4 
,097, 
494,007 

17,43: f 
+359 ,75§ 


to 
_ 


9'759 


Ove 


© 


toh 
o>) 
w 


_ 


me) Ore 


BRS Ho| NS 


Se} ~190 


sbwesiss 





68,779 


187,927 
38,000 


61,606 767,212 


~ 245,729 1,777,780 
39.373 °365'412 





~ tom me O00 


jon 


to] & 


6,326,880 


va 


| 

le 
a 
~— 


ole Nree aX 
" 

“* WNW C/o 
DW) QNAOH| OO 





oO NEO RN 
=o pe 
orbs} 


2 jie 


| 513,836 12,3 


2 
e 
a 


~3,498,0: 58 
740,233 
672 


~12) 
a 
ou 
t 
-_ 
oo 


tte 
—) 
© 
—= 
S 


ba 
1.Q0}| =| GO 


ces : 
aun 


NIDWN 





149,927 


206,356 
aia 


157,583 
19 


1,412,368 
1,178,215 
19 


1,135,420 
778,631 
19 


New York New Haven & Hartford 
—Month of September— —Jan. 1 to Sept. 30— 
1 1922. 1 1 w 
5,164,675 50,956,205 43,345,111 
4,674,746 38,049,129 36,581.836 
11,086,238 100516,271 89,944,465 
1,449,876 12,076,921 12,583.755 
,509,309 24, has 434 18, 737, 888 


58,81 95,150 
4,509,832 40, 409. 048 36, 733 875 





oe 21 3° 347 
4,796,067 
11,190,891 
1,628,875 
2,720,441 
58,267 
4,050,184 





2,879,894 
6, ad 


a 
re) 
te 
uo 





tN 
f°) No} 
oF NI Rt 
oo 
Ar 
— 
EE 
Soi 
Bo) 
on 
Q0)!¢ 
os 
Is 
a 
x 
- Pi 
ool 


> 
o 
— 
we 


ania ale 


Incl x a. Com Iv Grand Ra 
» Pena. ¢ pe Tran i 
i? 0. o . & St. L 0 


_—Month 0 rg ~ oo l to Sep 
42,573,005 42,226,678 381884,704 316660, 326 
14,885,597 14,298,970 118077,780 108578,396 


1,380, 328 1,273,305 


§ “T,164,997" 1,080,732 


Peoria & Pekin Union 
—Month of September— —VJan. 1 to Sept. 30— 
1923 1 . 1923. 1922. 


$ 
201,825 
24,011 





62,617,470 61,749,599 547353,125 466,546271 
515,993 7, .794 64,635,283 57,881,426 
16,091,008 15,260,976 143110.783 118191.727 
650,904 545,280 5,698,469 5,189,529 
23,431,308 25,571,534 214107,006 18.840 602 


61,038 





8,893,131 
2,297,760 
431,300 
1,057 
1,865,403 
1,492,104 
2,000 


8,958,191 81,223,987 72,533,404 
2,128,047 19,292,284 17,411,061 
360,406 3,769,237 3:437'730 
963 54,573 16,148 
1,766,678 15,468,474 13,957,183 
i ie rot 8,75 Gs. “9,860,468 
2,000 2,003)| 











50,937,881 51,593,473 447808 ,964 381276.992 
ll, 3 eae'si ,589 3 St ,156,126 99,544,161 85,269,279 


109,123 
48,702 


1,032,708 
269,944 








a yo 24, oss. 302 21,955,149 
9 96.908 58,655 











8,096,672 


a8 as 74,584.951 63 ,.255.4754 





\ 7,195,393 


6,536,961 63,813,986 57,165,338) 
10484 


10,537 10,484 10.3371 


| 





v., 1923.] 


RAILWAY EARNINGS 


11 








RNINGS. 


es—Maint way 
nt. of equipm't_ 


cc expenses. _ 

Asp ortation exp. 
pt .exp.,incl.oth. 
bm railroad-_--_ 


ible revenue. 
Poa wae, &c. 
rents 
m0 xiles of F° d oper. 


ARNINGS. 


, incl. other rev. 

es—M aint -way 
mt. of equipm't_ 

cc expenses --__ 
hsportation exp- 
pt.exp.,incl.oth. 


pom railroad ---- 


ectible revenue. 
after taxes, &c- 


mn es of r’d oper. 


ARNINGS. 


t revenue 
ger revenue--- 


, incl. other rev. 

Maint.way 

in nt. of equipm’t- 
c expenses_-_ 

nsportation exp. 

pt.exp.,incl.oth. 


om railroad---- 


ectible revenue- 
after og &c. 


ter ren 
miles rr d oper. 


ARNINGS. 


t revenue 
ger revenue-_-- 


, incl. other rev 
ses—Maint.way 
nt. of equipm’t_ 
ic expenses--- 
hsportation exp- 
ot.exp.,incl.oth. 


om railroad ---- 


ectible revenue. 

after a &c. 
er ren 

miles of r rad oper. 


RNINGS. 


t revenue 
hger revenue--_-. 
., incl. other rev. 
Maint. way 
‘ nt. of equipm't-. 
c expenses. -.- 
nsportation exp- 
ot.exp.,incl.oth. 
om railroad ----. 


ectible revenue. 


miles of F* d oper. 


RNINGS. 


Perkiomen 
—Month of September— —Jan. 1 to 

1923 1922. 1923 
105,365 739,189 
10,143 68 ,502 


Sept. 30— 
922. 





840,784 
72,631 
38,589 


74 
391 637 





511,553 








48 ,992 
691 


5 «= (C«329,231 4 





279,548 
seater (| 


Pere Ssitietnn 
—Month of September— —Jan. 1 to 
1923. 1922. 1923. 


3 % 
2,636,146 26,705,525 
433,120 4,156,650 


8 
3,226,277 
470,364 


__401 665) 
~—~347, 233 


Sept. 30— 


— Monin oF Omaha & Kansas Cit 
onth of September— —Jan. 1 to Se $2 
1922 1923. 


93 444 


= soe 
23.457 


e 
69,392 666 ,793 
24.342 199 ,444 


212,231)| 


St. Louis Southwestern System 
St. Louis Southwestern 
'—Month of September— —Jan. 1 to Sept. 30— 
1923. 1922. 922. 


1923. 1 
1,539,811 13,110,697 11,223,021 
103,973 1 887 1 857 


1,424,762 
175,799 





102,499 128,715 
45,974 30,612 
16,310 20,012 

90 938 


9 3 
41,299 68,551 


oa3 ,241)) 
8,864 

134. 598 

409; 628 


1,670,778 
202,123 
ry ry tt 
383 890 


489 465 


15,300,086 
1,724,983 
2,903,158 

391,69 
3,898,919 


12,871 a 4 
18 


’ be 


ia 
376,468 
3,559,324 





838.776) | 


106.964 — 121,913 


—4 465 6 oak § 
4,003 ; 35,2 





87 
93 


~ —16,535)| 





1,043 506 


“627,272 
117,232 
770 


_1,023 ,788 


666,579 
102,736 
222 


9,479 292 


“5,820,794 
868,908 
835 


8,035,965 
4,835,832 
643 492 
468 





—B51,915 
' —97,851 
50 252 
Richmond Fredericksb. & Potomac 
—Month of September— —Jan. 1 to Sept. 30— 

1933. a3. 1938. 1922. 
414,684 4,591,566 





$ 
502,245 4,162,808 
303 ,72 





4,052,996 3,370,584 34,039,594 
760,275 399,1 4,379,431 
501,119 14 »350 

47,476 449 ,284 

1,234,101 12,931,844 








1,085,568 7,950,963 
10S 1,321,416 
390 7,888 


2,285,016 26,088,631 2¢ 





__ 945,155, 6,621,659 


~ 789. 39,460 4 976, 6,046 


35 3. 5.179 
2,262 212 2,230 


1922. 1923. 
$s $ 
6,114,968 


57 ,381 893,478 7,939,195 


Philadelphia & Reading 
“a of September— —Jan. 1 to Sep. 30— 


Ss 
5,479,317 68,437,177 45,178,753 


5,724,512 


352 ,682 3,197,444 2,632,245 


398 
: 
3 


~_ 509,270 
~~ 481,661 
968 


679,972 
135,553 


__563,621 


~~ 483,391 4 
968 


$ 
593,291 
80 ,033 


’ 


1923. 


3 
4,667 ,672 
2,755 


4,188,872 


28,469 3,850,981 
968 968 


St. Louis Southwestern Ry. of Texas 
Month of September— —Jan. 1 to Sepi. 30— 
1923. 19 


1922. 


$ 
4,243,292 
775,011 





9, a0: ohh 
1 Bis ‘624 
76,139 
3,194,754 


8,084,749 


72,941 
2,794,110 


859 ,238 
133,099 
260,194 
20,481 
__ 285,577 


711,383 


6,043 ,064 


5,359,194 
1,546,156 





5,921,841 


“3,288,770 
525,711 
241 


5,354 476 
Bra 
51,908 

1 771 








734,949 | 


| 124,289 
| 27, aah 


24000 
56 


6,740,241 
} —697.177 
243.483 
1,491 





227.079 2,762,818 


__ 248,093 2,277,310 





4,610,628 
2,218 


1922. 


“191,580 215,339 2,244,124 1,873,309] 
117 117 117 117 
Rutland 
— Month of —— —dJan. 1 to Sept. — 
i 


ages. a 
264,740 2,953,640 


— 
Re) 


3. 


3 
311,856 





7,337 327 





7 454,934 
1,450 483 
2,112,347 

102,126 
2,805,661 


7 392,393 


6,782,686 a 5 431,809 55,691,782 
"686,640 


§,658,973 


1,339,142 17,109, 220 15,125,155 
65.789  '726.19 561,498 
2.959.324 28,698. 193 21,530,837) 





“6,635,838 


~~ 819,096 
470,516 149,052 2,770,662 
141 Cr102 25,464 


_5,209,024 55,401,592 45,237 ,565||—z 
“1,573,662 25,030,217 10,454,217||-4 


1,752,731! 
11,192 





__ 348,439 1,424,712 22,234,091 


176,637 1 “1343, 941 20,434,548 
1,125 126 1,125 


Seedben 
“aa of coners 


$ 
954,652 
41.706 


$0, 050 
4.067 


3,690 294 


“6,741 ,276|| “97 
27 413 


rg & Shawmut 
er— Ta: 1 to Sept. 30— 


—- 
Ot 081 
4,748 





88,761 1,023,272 
196,287 
432,843 

14,029 
371,654 


‘ 


2 
3 
2 


a 642 
0, 
2, 
5, 
7 


214 


3 
02,073 
15,076 
67,614 





99, 524 _ 
~—10, io 


1,079,027 


—55,755. 
8,715 
156 


___ 875,460 
—109,818 
8.804 





—64 626, 
3 "266,010 


1923. 


$ 
299 ,000 
9,829 


1923. 


1922. 
& $ 
2413 


118,624 
4,166 
102 


Pittsburgh & West Virginis 
Month of September— —Jan. 1 to Sept. 30— 


1922. 
$ 


1,701,143) 
79 ,095)) 





340,612 
48 ,306 
95,859 


3,23 
86,720 


2,814,349 


2,047 ,543)| 





___256,402 


~~ 84,210 
41, om | 


2,208,213. 


606,136 
362 144 





aif 132,051 





42,926 


243 ,989 
127 og 4 


1,014,87 
89 


212,650) 


i 1 
85 


mb 
mio 
Soen:, 
Op 
QO 


169 ,837 
601,193 


165.076 1,182,402 
538,064 5,1 128, 043 





: 


_ 
q “I100tN 
wWrIo oO 


ON) a] aes! 


8,704 
2181669 2.195.285 
__ 441,759, 4,263,807, 3. 


“96,305 864,236 
21,954 221,186 
3 102 





SY NID 


Si 


SID 


__ 96,738 
~ 94,372 
807 


663,784 
__111,170 
807 072 

92'848 
144/388 
11,000 
__ 224.613 2 
492,956 
("314,116 
' 15,002 
87 





__ 39.212 


39, oy 
807 


541,119 
99,016 


— 942,151 


(= 


—801 444 
807 


1928 


3,508 ,092 
670,506 


—953 343 


—891,021 
807 


San Antonie & Aransas Pass 


|—Month of September— —Jan. 1 to Sept. 20— 
1923. 1922. ° 1 


3,223 ,666 
649 ,642 


7s 





681,127 


200:378 


_ 423,904 


257.223 
13,643 
104 


4,475,024 
864,885 
1,168,680 


97,914 
1,713,923 


4,146,667 
804,585 
963 ,905 

84,699 

1,786,850 





4,039 672 


3,866 484 





435,352 
135,342 
4,055 





an 348 
~ 327 
415 


~_642,948 
~~ 706, 952 


PrIIto], SOlN| Hinde 


m= 90!) QO 


St. Louis-San Francisco System 
St. Louis-San Francisco . 

—Month of September— —Jan. 1 to Sept. 30— 
1923. 1922. 1923. 1922. 

5,053,689 4,309,250 44,468,282 40, Ree’ ors 

1,763,621 1,529,653 14,821,766 13,558,117 


wr dn dol 9 Hrs! Sol not Goon! Ge 00 


__ 299,027 __ 
286,812 
739 


| 1923. 
$ 


76,121 
26,722 


_ 243,476 


~ 234,542 
739 


58,925 
19,381 





7,283,601 6,414,570 63,908,174 
120,083 1,012,272 8,235,958 
1, 260, ape 13,123,228 


51 846,778 
2,635,694 23,099,160 


714,457 
11, 178.43 yn 


50,49 
21,804, 822 


58, =F ce j 


111,198 
14/702 
12,841 

3,550 


86,620 
15,510 
15,094 
3.075 
32 ,664 





5,144,648 46,690, 029 
“1,269,922 17,218,145 
ose 326 2,989,484 
905 18,710 


43,916,929 


14,974,360 
2:975,444 
37 305 


38,872 
| —75.755 


3,071 
156 


[ 35.443 1 


72, 922 


3 819 
52 


13,698 — 


295,955 
322,744 
739 


| San Antonio Uvalde & Gulf 


|\—Month of September— - 
1922. 


1923. 
$ 


683 ,697 
171,555 


Jan. 1 to Sept. 
192 


153.861 

54,258 

739 

30— 
2. 


562,660 
157,541 





933,779 
136,051 
123,736 

33,683 
363 ,289 


737,976 
195,803 


29,120 
706 


55 
208" 306 
__ 625,252 


~~ 175,395 
25, heey 





my 691 14,209,951 


"803 724,243 13,786,594 


“[.472,892 
4,751 4,760 4,751 


Fort Worth & Rio Grande 
—Month of September— —Jan. 1 to Sept. 30— 
1923. 1922. 1923. saps. 


$ 
778,842 622,495 
239,029 258,730 


1,102, 196 ~~ 974,513 
369,776 

208.656 

24,321 

455,701 





11,961,611 


11,425,141 
4,760 





‘ 
105,134 
28 557 


Ft 292 


$ 
103.818 
28,050 
140, 305 
0,307 
36. 613 
4,105 
55,670 





ed 638 
317 


$ 
2,735,843 
757,355 


— jam 


10, 827, 


—1,131 
‘B17 


__ 165,977 


85, 298 
317 


1923. 


Jan. 1 to Sept. 
192 


1a ,626 
45,382 
317 


Seaboard Air Line 


—Month of September— — 
192. 19 


29— 
2. 


$ 
2,603,259 26,786,255 22,804,635 


644,580 





3,970,605 
546,913 
759,130 
131,80 


1.452.560 


3, ane 004 
09,641 


7,588,116 


38,291,505 
4,828,392 
6,717,280 
1,214,900 


6,481,483 


32,7 34,520 

3,690,130 
3738 127 
1,091,547 


1,454,652 15,250,683 13,897,957 





1,106,752 
—I32, 83 


7 ‘964 


1,087,589 


14,607 
33 ,987 
46 





, 





3, 079,334 
“891,271 
175,000 


346 


2,950,757, 29,836,174 26,087,482 


749,247 
175,000 
24 


‘%, 455 331 
1,575, 
‘879 


v 647,038 


4,417 





_—20,726_ 


—1,921 —97,838 
5 235 235 


12,880 —165,956 
—229 ,882 


235 


Pittsburgh Shawmut & Northern 


St. Louis San Francisco & Texas 


715,925 


574,002 6,874,452 5,087,621 





~~ 656,067 
577 


vt 


“~~ 320,499 5,442,310 °2,724,181 
3,576 3,576 3,576 


Southern 


Southern Ballway System 
Railw 


—Month of September— —Jan. 1 to Sept. 30— 
1922 


—Month of September— —VJan. 1 to Sept. 30— 
1938. 1923. 1933. 1922 


1923. 1922. 


t revenue 
hger revenue. -- 
-, incl. other rev. 
ses—Maint. way 
int. of equipm't. 
ffic expenses ---. 
asportation exp- 
‘ot.exp.,incl.oth. 
om railroad -.--- 


ectible revenue. 
after taxes, &c- 


ter rents 
miles of r’d oper. 


ARNINGS. 


at revenue 
ager revenue--- 
., incl. other rev. 
ses— Maint. way 
nt. of equipm’t- 
c expenses. -- 
nsportation exp- 


ot.exp.,incl.oth.; _ 


om railroad ---- 


ectible revenue. | 
after taxes, &c_ | _ 


n 
miles of r’d oper. | 


1922. 
$ 


$ 
Ss, 561 143.708 090.513 
632 57 ,827 


5,138 


$ 
72 en 
57,6 


‘ 


151,229 
15,321 





"3 646 1,077, “B49 
283 ,846 
366,585 

448 


1,364 li 
47 418 469,757 


830, ra 

83,160 
385, »237 
369,476 


£ $ 
1 ef! 509 1 059.065) 


4,262 
15 5,390 


15,037 


8,398 667 
3.034.611 


1 
6,665, 003 
2,600 ,289 


1923. 
78,420,707 
25,274,271 


—Month of September— —Jan. my to Sens. 30— 
1923. 


62,300,056 
22,144,092 





171,312 
28,639 
25,280 

4,878 

52,800 





129,828 1,193,537 





1,012,925 





—36, 756 115,988 
21,40 


248 


“—182,161 
20,011 
1,282 





—137 ,642 


—203 454 


145 .09% 1 33 033 1, 248,854 


487, 498 


12,410,252 
:763,4 


25! 
4,297.710 


1s 137 ,296 
1,407 ,84 
1,474,433 

184,022 
3,984,992 


111827 ,631 
15,583,547 
21:749.687 

111,231 
41,191,728 


te 535,805 


36.674 .902 





117,487 


63,825 36, 
2,043 


L 083. “019 


165,835 
16.779 
1 ,067 


1,063,116 
158,917 
19,016 
‘827 


= 


9,283,184 


z* yt se 068 
5,834 
Or 319 


~7 422,894 


84,290,531 


70,934,734 


“2,714,403 27, ‘Te 100 20,592,071 
‘492,996 5.2 


ve 


‘079 


13,328 
22,107 


4 or 4 936 
9,157 








14,219 
210 
Port Reading 
—Month of September— 
192%. 1922. 
123 ,460 


1923. 
1,595,668 


202,379|\— 
210 


Jan. 1 to Sept. 30—| 
1922. 


$ 
916, mee 





2,065,902 
175,713 
147 ,588 

2,061 


762,828 





469 322, 





66.744 


129.932 ; 
82,783 


16.735 





17,426 12,933 156,679 


_—691 








_ 69,850 
38,841 
21 


801,997 


1,107,226 
958, 676 


_760, 537 | 


532,668 | 
131,696) 


400.972 972 | 


134 





—Month wf September— 


_ 139,074 


134 


St. Louis Transfer 

Jan. 1 to Sept. 30— 
123. 192% 

g $ 


__147, ee 


1922. 
3 


_2,465,015 


“2,343,651 
6,971 








1923 


638,866 
198 ,366 


_2,.213,327 22,301,755 16, 51 978 





“1,569,095 20,034,710 12, at oor 
6,971 6,971 


$ 
$35 437 
45,434 


1088. 


6, 038, 597 
1,612,568 


Alabama Great Southern 
|—Month of September— —Jan. 1 to Sept. 
\| . 1922. 1 


30— 


4,399 822 
1,337 ,459 





546,396 | 
92,170)| 


40,600) 
1,593 
297. 240 


890,313 
112,878 
| 210;765 
27.471 
274,056 


57. 598 


224" 1219 


8,100,275 
961,094 
1,582,898 
189,660 
2,650,121 


6,088 ,431 
771,740 


2,439,224 








59,871 


19,757 6 
| 457 


79 100,084 
7 5, 058 


i] 
| 
| 
== 


655,477 


“234, 836 
| 48°38 
i 


__420,772 


96,826 — 
33, 462 


5,654,684 


2,445,591. 
461, tia 


’ 


4,921,571 


“T, 166,860 
376,753 
3,484 


, 





19,300 


~~ 276, 781 4s, 289 9 | 15.212 aa 


207 .753 
151,028 
6 


=< 


94 ei 


186.437 
"165,046 
318 


63,346 


~ 50,052 
318 


_1,980 439 


“T,955,325 
8 


__ 786 623 
~~ 781 28 
318 





























EARNINGS. 


Freight revenue 
Passenger revenue... 
me. ., incl. other rev. 
nses—Maint.way 

as CTT of equipm’t_ 


Traffic expenses ---| 
Transportation exp. 


Tot.exp.,incl.oth. 
es beam railroad --.-. 


Gneollectibie revenue_ 


Net after taxes, &c_ ae 


Net after rents 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue. -.-- | 


Passenger revenue--- | 


Tot., incl. other rev.| 


Maint.way | 

aint. of equipm't- | 

Traffic expenses ---. 

Transportation exp - | 

Tot.exp.,incl.oth. | 
yes & from railroad - - -- 


Ferehiectibie revenue. 


Net after a &c. ‘ 


Net after ren 
Aver. miles of frd oper. 


EARNINGS. 


Freight revenue 
Passenger revenue--- 


Tot. incl. other rev. 
Ez —Maint.way 
Maint. of equipm’t. 
Traffic expenses - -- 
Transportation exp- 
Tot.exp.,incl.oth. 


Net from railroad. -..| ~~ 


Taxes 
Uncollectibie revenue. 
Net after — &. 


et after ren 
=" miles of rd oper. 


EARNINGS. 


Freight revenue - ---.-- 
Passenger revenue... 
Tot., incl. other rev. 
Maint.way 
int. of equipm’t. 


Traffic expenses --- 
Transportation exp- 
Tot.exp.,incl.oth. 
ye from railroad - .-- 


Fe xetectibie revenue. 
Net _ — &c. 


et after rents.-.-.--- 
pode | miles ar oper. 


BARNINGS. 


E Tot., incl ner =. 
ie aint.wa 

aint. of equipm't. 

Transportation exp- 


Tot.exp.,incl.oth. 
yen from railroad ---- 


Uncollectibie revenue. 
Net after taxes, &c. 


Net after rents_-_-...-- 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue.-.... 
‘assenger revenue... 
ane incl. other rev. 


Poem -way 
ae 5 of equipm't_ 


ic expenses _- 

Fe Rs 3 rr exp_ 
Tot.exp.,incl.oth. 
dn from railroad ---. 


Gasollactibie revenue. 
Net after taxes, &c_ 


Net after rents_----- 
Aver. miles of r'd oper. 


EARNINGS. 


Tot., incl. other rev. 
‘Maint -way 
ait: of equipm’t. 


Seemeten exp. 
Tot.exp.,incl.oth. 
Net from railroad -.-- 


Uncollectible revenue. 
Net after taxes, &c-. 
Net after rents 







































































































































































































































Aver. miles of r’d oper. 












































RAILWAY EARNINGS [Vou 11 
= | ( 
Southern Railway System (Concl. ) Southern Pacific System (Concl.)|} Spokane Portland & Seatt 
Cincinnati New Orleans & & Texas Pacifie Galveston Harrisburg & San Antenio '|—Month of September— —Jan. 1 to Sept. 
Month of September Jan. 1 to Sept. 30—||—Month of September— —Jan. 1 to Sept. 30— 1923 192z. 1923. 192) 
1923. 1922. 1923 1922 192%. 1922. 1923 1922. $ 
,323,926 759,275 13.287 .522 8,840,614|| 1,646,179 512,453 12,263,327 11,719,141 542,503 430,516 4,092,799 3, 
_ 386,056 249,537 3,341,419 2,383,959 452.459 368.687 3,781,693 3.356.914 165,470 159,081 1,301,580 1, 
~ 1,807,009 — 1,090,769 7 416.692 11,828,027) 2.225.733 1.985.158 17,066,660 15,968,577 773,720 659,625 5,946,497 5. 
281,238 159,622 2.306.028 1.464.026 395.521 379,033 3.465.016 3.014.254 117,601 74,139 767,155 
440,849 226,724 3,925,206 3,128,371 398,171 394.193 3.510.234 3.119.046 139,344 109,493 1,044,999 
16,197 27 861 325,380 255,327 42.523 37,655 382,901 333,559 10,895 9,411 91,751 
525,651 456.586 5.378.444 4.434.736 758,689 812.501 6,613,092 6,377,177||__ 217.683 __- 203.169 1.822.674 1, 
_1,347.140 917,343 12.442,.982 ~9.739,562|| 1,677,560 1,702,745 14. 622,105 13.575.890)| 512.804 424.899 3.984.882 “3. 
459,860 173.426 4 973,710 2,088,465 548,173 282,413 2,444,555 2,392,687 260,916 234.726 1,961,615 1, 
60,967 63.890 822.739 636,028 86.890 56.532 583,798 460.37 75,352 60,000 675.360 
Cr242 164 1.016 6,402 & 1,122 9,248 9,504)| 1 ey Sa __529 
399,144 109.462 ~4.149.955 1.446.035,| 461,275 224.759 1.851.509 "1,922,812 185.563 174.726 1.285.726 1 
361,312 38,904 3.633.423 1,004,454 386,905 161,901 1,483,453 °1,538.408|! 144,743 169,716 1,096,445 
338 338 338 338 1,379 1,379 1,379 1,379 554 556 55 
Georgia Southern & Florida Houston & Texas Central | §taten Island Rapid Trans 
Month of September Jan. 1 to Sept. 30— Month of September— —Jan. 1 to Sept. 30—'|—Month of September— —Jan. 1 to Sept. 
1023. 1922. 1928. 1023. 1978. 1922. 1923. 1922. 1923 1922 1928. 19 
269,571 189,877 2,574,808 2,218,757/|| 1,064,736 1,037,759 7,277,362 7,349,884 75,404 61,585 722,441 675 
111,250 97.896 1.018.025 885.560 296.578 305.257 2.380.501 2.612.120 116,021 107,106 967 481 946 
419,893 317,032 “3,914,855 3,358.943|| 1,434,072 1,425,588 10,308,182 10,639,066 224,296 202,183 1,940,886 1,851 
71,051 64,058 637.710 560,580 244.970 211.543 2,198,808 1,924,665 55,483 58.736 311,195 
$2,218 52,098 661,460 570,657 245,613 208,954 2,194,212 2,033,544 27 442 39,866 305.814 
6,079 7,638 78,546 78,298) | 27 .097 24,015 229,707 213,747 2,018 1,642 16,976 
160,142 144,203 1,575,374 1,479,927 412,923 413,410 3,703,778 3,755,292 121.662 119,923 1,067,683 
| 333,653 284,550 3.081,002 2.825.093 975,419 899,773 8.722.308 8,290,210 221,105 ___ 234.638 _ 1.828.484 
94,546 34,452 747.613 501,368 158,653 525.815 1,585,874 2,348,856 3,191 —32.455 112,402 
19,322 18.547 176,876 154,719 49,105 44,796 420,737 395,239 14,250 20,000 129,250 
799 2.096 2,121 7.837 __ 761 1,277 12,072 5.156]; _. 3 584 
66,119 _ 11,839 "654.856 —371.294)| 408.787 — 479.742 1.153.065 1.948.461) —11,059 — —52.458 — —17,432 - 
40,010 2,145 378,340 216,386|| 350,025 431.811 794,532 1,640.761|| —21,.585 —65,434 —154,935 — 
402 402 402 402) 923 932 923 932 23 23 23 
New Orleans & Northeastern RR. | Houston East & West Texas 1 Tennessee Central 
—Month of September— — Jan. 1 to Sept. 30—||—Month of September— —Jan. 1 to Sept. 30—||—Month of September— —Jan. | to Sept. § 
- — 1s. —-. se ; 1923. ws | we segs. Legs. 192 
425,978 175,634 3,877,885 2,747,153|| 230,436 224,478 1,707,651 1,806,008]; 191.551 198,687 1,781,438 1,304 
93,784 71,491 791,504 687,672) 46,404 44,974 405,078 374.566) 53,111 41,809 414,229 365 
575.218 303,136 5,202.330 3,878,183|| 291,915 282,318 2,231,452 2,286,013|| 258,936 254,317 2,317,538 1,781 
82,577 68.564 727,197 617,184) 59,197 51,583 518,664 460,810) | 62,976 39,099 401,830 
128,804 94,786 1,045,419 919,653 60,404 52,482 522,971 459,565} | 45, 468 37,332 394,910 
12,209 9,769 98,297 95,207 4,321 3,639 33,512 31,275 7,25: 5,525 55,310 
196,826 181,687 1,880,913 1,864,563 87,138 107,582 828.835 911,195 100: 613 109,095 880,567 
439,970 372,767 _ 3,924,682 "3.680.540 220,091 215.478 | 1,979,812 | 1,919,335|)__ 225,810 200,417 | 1.819.718 (1. 
~ 135,248  —59,631 1,277,648  197,643|| 71,824 66.840 251,640 366.678 33,126 53,900 497,820 ~ 
48,043 86,357 455,698 341,659 14,392 6,813 84,467 56,250 5,682 5,099 55,351 
181 161 1,795 1,442 23 320 1,966 823 re 107 
87,024 —106,149 820.155 145.458)! 57,409 59.707 165,207 309,605 27,441 48,801 442,362 
~~ 46, 16.758 —99,780 746,333 —209, 910) ~ 40,989 37,748 54,660 170,201 9,874 6.643 279, 586 
207 207 207 191 191 191 287 292 
Northern Alabama | Louisiana Western Terminal RR. Ass’n As -. Lo ‘ 
—Month of September— —Jan. 1 to Sept. 30—||—-Month of September— —Jan. 1 to Sept. 30—||T Railroad tion of St. : 
1923. 1922. 1923. 1922. 1923. 1922. 1923. 1922. ~*Month of September— —Jan. 1 to Sept. 
3 3 s 8 1923. 1922. 1923. 19 
129,722 111,888 1,137,718 862,600 OR Be ee a ST) | ea ae be 
14,465 12.676 120,650 103,497 95,960 Soate. GEeee FORMU gece cedess.... metiaee we 
148,043 128,231 1,285,706 989,973 376,883 355,070 3,367,824 3,064,744 467,220 345,926 3,836,513 3,324 
20,794 16,453 199,655 159,682 58,729 64,479 562,681 588,182 94,775 98,465 812,569 724 
8,256 6,657 61,932 51,060 70,804 55,965 648. 921 571,702 74,887 82,281 365,387 376 
2,696 1,045 19,725 11,417 11,408 8,945 0,13 79,820 962 945 8,991 9 
45,611 56,432 449,554 395,211 106,163 93,445 998; lio 906,970 151,962 161,035 1,281,296 1,132 
80,920 83,371 761,087 643,985 267.953 244.324 2.485.284 2,341,362 42, 12,814 349,329 2.580.470 2,325 
a 44,860 524,619 345,988|| 108,030 ~~ 110, 746 2,546 73,282 4,40 —3,403 1,256,048 999 
5,016 3,970 59,051 36,227 34,355 25,890 265,303 3,564 "68: 594 59,984 573,002 501 
Re arts 121 98 103 49 811 1,307 270 59 987 
62,011 40.890 465,447 309,663 74.472 84,807 616,426 498,511 55,542  —63,446 682,054 497 
40,046 5 4 2 52.229 $5,486 74,166 89,977 626,227 513,678 ~ 165,35 23, 079 “T. 702,815 1,525 
110 110 207 207 207 207 37 
Southern ‘Pacific system Morgan’s Louisiana & Texas RR. Bt. sone Senciinis Bridge Termin ; 
Southern Pacif —Month of September— am % 1 to t. Pe —Month of September— —Jan. 1 to Sept. @ . 
om of ——— *Jan. ° to Sept. 30— ss 1922. Tosa 1 ° 1 ° 923. 1922 
12,928, 471 11, 399,574 99,550.43 86,655,891 532,954 544,934 4,566,241 3, 9f2. en: )6« See, oie. -guniiad 
4,202,231 3,865,659 35,076,288 33,401,766 158,400 BORGO SAMUS BEET necece  neeene access = 
10-9073 16. 808,629 149306, 844 132684,350 743,660 748. 665 “6,461,859 5,761,891 417,825 418,650 3,676,254 2.785 
2,376,572 1,977,068 20,235,234 17,614,203 154,983 31,954 1,473,270 1,233,700 57,543 43,240 441,689 369 
2,765,542 2,941,828 25,704, 189 22,981,468 158,605 169778 1,414,855 1,338,251 53,196 31,842 262,771 250 
276,141 237,853 2,461,780 2,112,970 17,716 15,263 148,338 144,133 888 835 8,278 8 
5,738,518 5,373,696 47,895,638 45,429,665 274,803 248,390 2,571,556 2,333,842 191,738 132,887 1,698,378 1,249 
11,934,705 M. 251. 733 102954,443 94,488,606|| 640.027 603,445 5,903,321 5,391,854 310,046 214.603 | 2,472,835 _1,919 
9,22: 46,352,401 38,195,744 103,633 145,220 508, 370,037|| «1G, 07,779 204,047 ° 1,203,419 865 
1,440,592 o 08. 785 11,707, 791 11,243,475 46,407 46,043 415,626 418,175 35,166 25,664 276,892 176 
1,968 2,221 31,415 57,977 5 429 1,665 RB rob a ahe: ee 5 ' 
5,626,663 5,051,890 34,613,195 26,894,292|| 57,041 98,748 141,247 —49.846 72,613 178,383 926, 5 __ 688 
5. 201, 1434.4 4, 793, ‘805 32, 32,319. 1 56 2 25, 768 a 9 40,53 5,002 —62,370 —176,333 61,267 166, 075 ~ eee 896 $28 
400 400 400 400 9 
aaa deni Texas & New Orleans Texas a Pacific 
—Month of September— Jan. 1 to Sept. 30—||—Month of September— —Jan. 1 to Sept. 30—||—-Month of September— —Jan. 1 to Sept. 3 
1923. os 1923. 1 = | —_ 1922. a a | = ee a 1922 
229,428 203,489 2,319,260 1,963,447 513,230 554,077 4,654,081 4,642,254)| 1,832,568 1,904,192 15.688,941 15,071 
27 494 28,168 259,143 253,298 180,384 150,307 1,476,731 1,374,460|| 666,766 607,977 5,377,202 5.267, 
273,927 244,498 2,719,504 2,306,467 751,352 746,756 6,570,984 6,398,765|| 2,691,890 2,719,009 22,863,770 22,021 
42,167 39,184 363,180 301,481 182,488 168,179 1.689.948 1.296.251 392,275 407,330 3,318,559 3,883. 
47,304 34,328 427,374 268.576 169,979 176,943 1,547,949 1,681,650 523,672 672,024 5,613,536 4,402 
3,061 2,592 27 ,698 28,255 12,902 10,576 115,269 96,553 50,742 51,158 458,465 434, 
88,792 741064 7011649 670.622 373.135 239,074 2,505,303 2,462,545 880,953 1,012,864 8,419,208 8,390, 
201,471 169,257, 1.698.556 1.442.756) 769.849 __ 627,047 _ 6,120,029 _5,815,172||_1,923,126 2,257,722 18.741,661 18,116, 
72,456 75,241 1,020,948  863,711|| —18,49 119,709 450.955 583,593 768,764 461,287 4,122,109 3, +904, 
24,193 27,212 218,470 218,310 44,674 28,614 283,383 209,204 100,000 100,000 900,000 = 975, 
54 5s 603 181 47 100 3,638 2,334 729 103 17,155 2; 
48,209 47,974 801,875 _ 645.220|| —63,646 90,995 163,934 372.055||__ 668,035 _ 361,184 3,204,954 2,927, 
40,779 3,607 732,090  515,632|| —100,240 40,370 —21,602 78.679|| 653,020 275,431 2.519.195 2,314, 
382 382 382 382 507 507 507 1,952 1,952 1,952 
Atlantic Steamship Lines Spokane International Toledo St. Louis & Western 
—Month of September— —Jan. 1 to Sept. 30—\|\—Month of September— —Jan. 1 to Sept. 30—| 
1925. 1922. 1928. 1922. 1928. ee 1933. 1922. | 
974,706 952,400 9, 123, 548 7,657,367 69,345 00,427 672,779 705,043! 
63,982 59,848 5.353 469,553 18,868 17,309 155,081 116,215 
1,091,627 1,062,196 10-148 461 8,559,057 95,115 122,804 877,604 864,253 
135828 283'300 1,523°806 1, 13.48 79'300 «= gi432“gr'ang 32 '438 N 
67: j 523, y hE ; 75,457 i i 
20,547 19,907 192,336 172,549 3,262 4,881 29, 073 27942 " mites included ~ : 
684,303 602.952 6,119:826 4,933°561 33.478 33,007 327.184 306.208 New York Chicago & St. Louis 
923,868 951,280 8.224.889 "7.183.553! 75,262 69.973 662.408 601,482 
167,759 110,916 1,921,562 —1,370,504|| 19,853 52,831 215,196 ° 262,771! 
11,845 11,653 107,010 104,831 5,727 5,477 52,349 49,336 
ie Se I, ae 6,558 Patni) mela 229 75 
155,914 99,263 _ 1,814,552 _1,264,115)| 14,126 47,354 162,618 213,360 
155,914 98,813 1,814,162 1,266,940 5,865 93 95,064 151,824 
Fenuae - dimecs. -'' deeake'- Cate 165 165 165 165 


v., 1923.] 


ee — 
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| | 

Ulster & Delaware || Union RR. (of Pennsylvania) Western Maryland 
3 wae —Month of September— -Jan. 1 to Sept. —||—- Month of September— —Jan. | to Sept. 30—| —Month of September— —Jan. 1 to Sept. 30— 
EARNINGS. 1923. 1922. :- 1933. | 1923. 7. 1933. z. 1923. 7. sess. =. 
zht revenue 9,508 58 67 5,16: 539. 426 $ $ ‘ Aa : ,632, 16,093,030 11,262,704 
snger revenue. -- | 38,867 50,1: : 436. | __ 91,5 793 __750,848 "742,217 
pt., incl. other rev. | 2,3 408 4! 1,287,370 40 1 9,605,178 8.320,821| 1,910,216 7 
nses— Maint. id 25.7 34,66 35-785 207,803) 





5 505,085 9 255.58 287 605 50 t6 O81 1,761, 
faint. of equipm't_ 199,095 ; 102, 946 ‘04: 23,272 4,688,286 2,723, pte 
c expenses___ i : § : 23 seal ¢ 2 1,580 ; 15: 34,16 331,014 "310,434 
ansportation exp - | ; 3,96: 663.034 : ___ 456,548 a 429,639 3,426,011) 302 363 eh ‘772 6,060,994 4,620,128 
Tot.exp..incl.oth. : 3 _ 164,281 1,160,989 1. 160, 164) __838,625 _ 696.587 7,108,344 5,744,26 57,462 1 0 13,748,721 10,026,435 
from railroad ___- 89: 95 247,465 127,206||~~ 308,776 319,814 2,496,834 2,576,553, 452,754. 343.1 “3,932,667 2,881,588 
6,00 54, 016 54,056 6 60,000 Cr 6,000 494,120 3.745) 60, 735,000 430,000 
after taxes, &c_ (5,895 _—15,198 __193 8 __73,149}|~ 248, 776 ___ 325,814 2.0 002.714 _2,4€ 69,808 362.754 _ 283, 178 3,19 197.667 2,4 451,588 
er rents ; : ¢ 38,872|| 334, 893 450,663 2,824, 996 “3,078,688 ~ 967.3 405.223 3,480. 241 2.272.686 
- miles of r’d oper. 128 28 128 45 45 30: 804 804 
Union Pacific gyctem Utah Western Pacific 
Union Pacific b ‘ ||—Month of September— —Jan. 1 to Sept. 30—| —Month of September— —Jan. 1 to Sent. 30— 
EARNINGS. —Month of September— —Jan. 1 to Sept. 30—| 1923. 1922. 1923. 1922. 1923. . 1923. 922. 
199° 922. 1923. 1922. s * 
ght revenue 9.7 +.694 8,803,321 62,467,622 55,067,363 1,121,2 
5 '38. 
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1726) 1,167,183 

3714) "260.699: 

.947| 1,580,989 

161) 261,031 

594| 199,304 

368 35,164 3: 
3,681, 436.405 436,502 
114) 1,056,998 931,688 — 


snger revenue...| 1,.47,077 1,605,522 13,666,073 058, 3.795) 
bt., incl. other rev. | 12,607,227 11,280,849 83,807,024 
pnses—M aint. way} 1,410, 687 1,570, wae 2 11,048,570 
aint. of equipm’t_| 2,188,079 2°407, 737 085,554 

0 
3 
Ta 


~Te¢ 


CrP ou ws 
q geeee 33 





- 
0% 
S100] Or 





Whots 
Noe 


~ 


“IST NO Ors ortho 


‘ 
affic expenses _ 29,880 109,429 8. 03 
ansportationexp_| 3,106, ,063 oe 4 
5¢ 
4 
1 


wn 
oF “ 
ee > ae 


Tot.exp..incl.oth.! 7 : 7 ,763,25: 
poems railroad.-.- “5, 


~ 


738 “8.517. 506 25, '334,000 833 | 523,991 480,263 ~2 

474 593,7 77! 5 5, 083, 362 | ‘ ,283 81 .740 76,171 

bllectibie revenue. 167 si, 122 __ 6,729 ; 2 73 142 a 
et after taxes, &c_| 4,730,092 2,922,699 20,243,909 17,335, 506, = p 147,707 296,548, 442.178 «403,950 1,519,814 —_ 811,826 
after rents 4,136,444 2,845,281 18,839,714 17,040,175 453.319 399.018 55.149 967.752 
1,043 1,043 1,043 1,042 


Oregon Short Line | Vicksburg Shreveport & Pacific Western Ry. of Alabama 

—Month of September— —Jan. 1 to Sept. 30—| —Month of September— —Jan. 1 to Sept. 30— Month of September— Jan. 1 to Sept. 30— 
EARNINGS. 3. 1922. 1928. 1922. || 1023. 1922. 1928 1922. 1923. 1922. 1923. 1922. 
ght revenue 906,07: , i De 9,609 81: 256,464 170,2: 
enger revenue- -- 05, ___ 481,023 4,234,757 _ 98,917 83,4 
bt., incl. other rev. ,773,682 3,614,100 27,394,930 2: “6! 0.73: | 377,912 277.9 
pnses—Maint. way 22,40 491,941 : 826 113, | 65,279 56,49 
aint. of equipm’t_ ‘ t ,046 621,009 5,457,438 $3 396) | 68,897 54,1 565,924 15,338 40,600 45,254 411,376 0 L 
affic expenses -- 375 _ 391,227 — 402,94: 401 ,902)| 10,965 8,057 99,758 9,166 9,769 9,004 89,075 
ansportationexp.| 1 097; 401 1,484,408 8,732,253 567|| 1191417 _ 122,249 1,048,883 1.058.879) 79,503 79,004 __ 689,688 624" 065 
Tot.exp.,incl.oth.| 2,599,922 2,805,701 20,962, 9 676,955)| 280,526 256,028 2,309,484 2,234,934 0,233 4,802 1,616.656 1,465,116 
from railroad.--.} 1,173, 760 ~ 808.399 6.432.330 6,013,780 97 386 21,890 940,294 436,804 631 4,869 573,697 427,212 

281,895 258,777 2,296,905 2,466,145 23,984 17.279 274,684 169,875 2,684 21,952 117,504 107,017 
pilectible revenue _ 581 423 "2.993 6.057 | 203 328 =—s- 3,019 1,251 = 400 =—ss 258 CK 
et after taxes, &c_| 891,284 549,199 4,132,432 3,541,578 73,199 4,283 «662.591 «265,678 98.931 52,877, 455.935 | 320,142 
~~ 713,978 517,910 3,508,567 3,352,808|| 57,231 += —237 ” 567,909 196,908 34,000 55,998 436,030 326,061 
. miles of r'd oper. 2,366 2,364 2,366 2360), 188 171 182 171 133 133 133 133 
| Oregon Washington RR. & Navigation j Virginian Wheeling & Lake Erie 
| —Month of September— Jan. 1 to Sept. 30—}|\—-Month of September— —Jan. 1 to Sept. 30— Month cf September— Jan. 1 to Sept. 30— 
EARNINGS. 1933. 1922. 1923. 1922. ! 1923. 1922. 1923. 1922. 33 ‘ zi , 1923. 1922. 


x $ « $ 
02) Bd a 010 1,132,005 14,809,546 12,996,721 | 
2,408 ve 79,173 711,399 __ 608, 907 ow 
1,297,386 16, 3,495 5,964 14,542,992 ‘ 
170,977 1, 550.939 1,635,581 
403, ay 3, 886, 728 3'454.913 
12,741 722 104,536) | 
447, '845 437, R86 4, 408. 6: 52 3 462 560 
1,15 92 453 ~ 1,047, 876 10, 174,245 8 924,249 
653,511 249,510 6,321,719 5,618,743 1 
1 18,330 149960 947.330 = 1,082,195 009'570 971,666 
’ 123, Pin 166); 80 a 531 
a ~ 35,1 176 | - ~ 99, 550 “5,374,266 4,536,382 314, 148” " —164, 190 mS 195,736 : 843 ,990 
552,165 — 133.5 “6,680,335 4,665,729 76,621 —212,574 1,866, 690 590,042 
"540 340 540 527)| 511 511 511 511 
St. Joseph & Grand Island \| Wabash Wichita Falls & Northwestern 
—Month of September Jan. 1 to Sept. 20—)|\—Month of September Jan. 1 to Sert. 30 
EARNINGS. 22 ‘ a 1923. 1033. 1923. 1922 1923. 1922. 


8 $ $ ¢ 

ght revenue 50 667 9,855 1,978,337 1,909,747)|) 4,549,851 3,538,643 38,131,889 32,630,828 

enger revenue__-_ 5,848 25,195 226,484 228,198} (941,538 —_ 789,067 7,328,210 6,843,269 

ot., incl. other rev.| 297, 371 2,369,833 2,288,938 | 5.907.626 4.763.877 49,226, 645 42,740,987 

enses—Maint.way 57 4 46,95 453 ,776 424,890 924,798 722,909 6,974,851 6,258,200 . ’ ' 

aint. of equipm’t_ 5'57! f " 439.954 | 1,195,664 1,142.959 10/344.931 8.461.265 Now included in 

affic expenses___ ‘69: '376 29'873 | 1291032 116,966 1,122,271 1.034,98 ; 5 , 

ansportation exp- 002 __ 114,667 1,024,390 1,014,350 | 2,950,330 1,972,889 18.435, 123, Missouri Kansas & Tex.- 

Tot.exp.,incl.oth. 37,857 247,971 2,094,214 2,010,146), 4,481,824 4,104, 602 38,410,459 35,406.68: 

from railroad ---- 59, 5 275,610 278,792) 1,425,802 659,275 10.7! 56.186 7,334, 
3.11 3,195 118,338 156,832) 190.475 188.556 1.702375 1.697. 

ollectibie revenue. <a 310 = 321 48 393,390 4,837 | 20,314 

et after taxes, &c_ 46.0 9 895 156,960 121,462)! 1,235,288 467,329 9,038,974 5,616,985 


after rents 271 1777 =—19,216 41.313 943,245 219,377 6,755,309 3,244,356 
. miles of r’d oper. | 258 3b 258 258 2,472 2,472 2.472 2,472 
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48 
5f 
Vy 


5 
— 3 —19, ~~ 88,588 177.7 
. miles of r'd oper. 3,708 3,707 3.708 3,688 102 wie 


33 2,134,982 1,665.29: 161,929 152.965 1,346,801 1,097,294 
72 ‘876,668 811.5% 73,405  _—*72,285 __ 638,692 585,570 
18 3,249,778 3.671.738 ~ 961,864 249,671 “2,190,353 1,892,328 
94 449,881 429,04! 34,878 8,841 292,902 239,701 
13 





$ 
ght revenue 2,369,899 1,990,764 iy 36) 600 
enger revenue_-- 545,557 ___553,209 
bt., incl. otherrev.| 3, 3.077, 944 2,767,385 
pnses—Maint.way eee 636,180 
aint. of equipm’t_ 520,535 
affic expenses_--_ 55,724 
ansportation exp-_ 91 ,206 000 
Tot.exp.,incl.oth. “2.37: 7. 651 2,571,184 
from railroad ---- 703,413 196,201 
177,505 181,051 
bllectible revenue. — . ae 
et after taxes, &c.| 525, 713 «14,931 
363,154  —76,309 
. miles of r’d oper. 2,239 2,237 


—" 


~] 


$ 
12,563, 238 8,496,595 
573,014 619,699 
58, 548 9,930,429 
897 1 669,916 
548 186 
571 
507 _3.710°055 
3 162 8,114,242 
05.386 1,816,187 
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RAILWAY EARNINGS 











COMPANY RETURNS 


All the figures in the foregoing pages are transcripts of the monthly returns as filed with the Inter-State Commerce Con 


sion at Washington. 


A few railroad companies also issue monthly statements of their own, and sometimes these company 
ments go beyond the requirements of the Commission and give added items of information. 


Besides this, a number of comp 


—notably the Pennsylvania Railroad—issue consolidated statements, showing results for the system as a whole, whereas the ¢ 
merce Commission requires returns from each constituent road separately. 


It is our purpose that each issue of the ‘‘Railway Earnings Section”’ shall furnish an absolutely complete record of all mo 


returns, in whatever form issued, that may be put out by any steam railroad in the United States. 


Accordingly, we brin 


gether here all the company statements where they differ in any way from the returns to the Commission, or where they em 


more facts than are contained in such returns. 


It should be distinctly understood that where the company statements are identical with those rendered to the Commerce Commis 


and do not include any additional items, we do not undertake to repeat them here. 


In such cases the reader must look for the fi 


among the detailed statements on preceding pages, which include every steam road that is obliged to make monthly returns to the Commis 


Pennsylvania System 
—Month of September 
: «ws 


3,704,484 39 
468 868 
867 ,769 
1333, 787 
447,775 
¢ ‘ ,969 568 
Joint facility —Gredit 2 36,301 
Joint facility— Debit 35.770 26,341 
Railway operating revenues---.67,949,619 66,802,211 589222,1% 
Ezpenses— 
Maintenance of way and structures 9, 215 5,1 a2 8,569,573 70,294,842 
seemeemance of equipment 16 16,022,982 1! rg 5 
55 ) 9 


Tra a. 800, ‘009 232277 ,0% 
Miscellaneous operations 993. 769 Ve 
General 

Transp'n for investment—Credit-- 


Railway operating expenses. -___54.709,385 55,° 


Net rev. from railway operations! 3, 240, 34 11,4 
Railway tax accruals 3,952, 
Uncollectible railway revenues. --- 


Equipment operating income 


6§2 .396,787 
124552 .762 
5 533,828 
197807 584 
5S 7,528,375 
.316 11,896,487 
72,86: 30,476 
410685 ,347 
94,348,874 
° 2: - 4 5 24,699,209 
‘tt ‘670 22% 3,132 85,779 
9, 271, 331 51,106 69 563 886 
Squmens rents— Debit balance... 980,652 f 23 6,505,880 
t facility rents—Debit balance 245 019 


349,807 
es rallway operating income... 8,045,660 


) 4804202 : 
108801 i 


7,378, 622 68,141, "86 - 62,708,199 


Bellefonte Central 


—Month of September— —Jan. 
1923. 2 1923. 


9,441 10,367 = 97,502 
9.129 7.826 

312 2,540 

120 _ 120 ; 

192 2,420 


1 to Sent. 30 
1922. 


76.505 
91,937 62,346 


~ 5,504 14,158 
1,080 


1,080 ( 
4,484 13,078 


Canadian Pacific 

—Month of September —Jan. 1 to Sept. 30— 

923 a - -« o 

Fo= 17,745,908 18,149,528 130686,362 124826,77 
orking expenses_.............. 13,247,937 13,563,595 111434,938 105518 ,42 


4,497,971 4,585,932 


1 
2 
A994 IC 9 


19,251,424 


19,308,349 


Fonda Johnstown & Gloversville 


—Month of September— —Jan. a to Sept. 30— 
1923. 1922. 1922. 


ating Income— 


revenue—steam division 
rev.—electric division __ 
All other rev. from transportation-_ 
Rev. from other rallway operations 
Total operating revenues 
Railway oper. exp. (not incl. taxes) 
Net ae. from railway operations 
Railway tax accruals 
Railway penne income 
- oper. income (or loss) 
Total operating income 
Non-operating i 


Fr 


8 ‘606 
“1,029,402 
__ 610,381 
419,021 
51,975 
367 ,046 
21,419 
388 ,466 
29,465 
417,931 
6,075 
38.035 
238 ,942 
3,568 
2,706 

289 327 


128,603 





121,331 
_ 69,491 
51.839 
5,775 
46,064 
8,761 
54,825 
3,302 
58, 1: 28 


60145: 52 
437 .460 
70,560 
366,900 
26,122 
393 ,022 
42,199 
435 ,222 
6,075 
58,083 
218,062 
13,691 
2,862 
298,775 
136,447 











Pood! in! Oo 


' - . -_-* -_-*- 
| WOH Roy NID! Ws 
Wt CsI] C100] Crs 





26,420 


Minneapolis St. mee | & Sault Ste Marie Ry. Co. 


1923. 


$ 

2,854,681 16, 208, 
440,871 : : 
262.154 

3,557,706 : 
405,130 : 
439. one 
39,254 

1,142, 725 ‘ 
81,022 631 "452 


2.107, 238 16,922,102 
1, tea: 468 »981 
493 584 


6,887 
1, 283 581 3. 128,396 
813,398 


2,727 
96,445 


"7 983 
1,328,325 3,845,349 


t revenues 
je edhe revenues. _-_ 
All other revenues 





‘600,936 
15,489,537 
4,125,351 





Total expenses. 
Net Sanwey tOvs revenue 
Taxes and ore oy een revenues. 

Ne pen tne eee 

ital of terminale—Dr........- 
«. Net after rents...... 


10,069 
877,146 





2,958,460 





The Kansas City Southern 
(Including Texarkana & Fort Smith) 


—Month of September— —Jan. 1 to Sept 
923. 1922. 19 


we 
560 16,871,955 14,72 
319,675 12,310,026 10,96 
461,885 4,561,929 3,7: 
105,749 891,631 96 
406 4,382 
355,728 3,665,915 


$ $ 
1,953,199 1,781, 
1,412.1: 54 l,< 


541,045 
99,418 
1,065 


440,560 








2,76 


Missouri-Kansas-Texas Lines 
—Month of September— —Jan. 1 to Sept 
1922. 1923. 19 


3,412 
40,655,229 38,96 
31,620, 578 28,06: 


7,706,474 7.81 
5 666,072 O1 


5 
“2,040,401 2,79 


$ 
Miles operated (average) 3,202 
Operating revenue 4,981,831 
CPSPREIEE GUPCREEE. cocccccccesce | 3,744, 705 


Available for interest 
Interest charges incl. adjust. bonds _ 
Net income 


Nolte. 


3,737 
4,830,923 
3,799,676 


~ 940,458 686,353 
634,526 ; 


564 391 
305,931 


121,961 
-Decrease in Mileage 534.79 Miles. 


St. Louis-San Francisco 
(Including Subsidiary Lines) 


— Month of September— —Jan. 
5 i 1038. 


Mileage Dr L5é F 5, 
a ee eee eee 5,313,082 4,544, 
Passenger revenue 812,209 1,569, 
Miscellaneous revenues... - 494,2! 616, 
Total operating revenues 6.730,5 
Maintenance of way andstructures_ 9 1,069,509 
Maintenance of equipment 647,682 1.320,427 
Transportation expense-_ 2: 2.763.641 ¢ 
Miscellaneous expenses ___ 254,935 2, 
Total operating expenses 5,408,512 49,06 
Taxes, hire of equip., joint facility Ey “ 
rents (less other income) 566,954 3,524,691 
754,958 13,840,559 11,336 


1 to Sept. 
9 


Srmrmy 
msToror 


roo 





513 


~ 5,697,767 
401,508 
1,520,184 


Balance available for rentals, sink. 
funds, fixed charges, &c 


St. Louis Southwestern 
(Including St. Louis Southwestern of Texas) 


—Month of September— —Jan. 1 to Sept. 
1923. 1922. 1923. 92! 
0.016 2,401,749 21,343,151 18,236 
yee ES isseIS 1004 
729,845 5,123,619 4,099 
5.552 _ 127,013 1,116,716 
5,008 «602, 832 4.006.903 
2,662 2.357 392,583 __ 
648.670 605.189 4.399.486 
72.637 81.982 672.458 _ 
576.033 523,206 3,727,028 
39,807 38.993 366,019 
615,840 562,200 4,093,047 
213,088 1,983,934 


229,429 
- 386,411 349,111 2,109,113 


Railway operating revenues 
Railway operating expenses 
Net rev. from railway operation- 
Railway tax accruals and uncol- 
lectible railway revenues 
Railway operating income 
Other railway operating income- -- 
Total railway operating income. 
Deductions from ry. oper. income. 
Net railway operating income___ 
Non-operating income 
Gross income 
Deductions from gross income- - - - 
Net income 





560 














~ 1,344 


Wisconsin Central Railway Co. 
—Month of September— —Jan. 1 to Sept. § 
1923. 1922. 1923. 
,267 .229 
294.465 


Freight revenues 
Passenger revenues 
All other revenues 
Total revenues 
M. W. & S. expenses 
. of E. expenses 
Traffic expe nses 
Transportation expeuses 
Genera] expenses 56,857 49.0 
Total expe Re ~ 1,400,846 846 7 
Net rallwey | revenue 307 ,794 
Taxes and unccliectible revenues- - 89,606 
Net revenue after taxes, &c 218.187 
Hire of equipment—Dr —&5,482 
Rental of terminals—Dr 47.245 
Net, after rents 





.708 640 
248 208 
3°26 067 
"28.803 
740,909 





338.791 
—48 820 
56,116 


233.853 


é 731 
541,7 

495" 176 

1,768,809 











Nov., 1923.] 















































RAILWAY EARNINGS 15 
Southern Pacific Union Pacific 
—Month of September— —Jan. 1 to Sept. 30— —Month of September— —Jan. 1 to Sept. 30— 
923. 1922. 1923. 1922 1923. 1933. 1923. 1922. 
Average miles of road operated... 11,238 11,224 11,228 11,224 Average miles of road operated - 9,503 426 9,477 9,397 
Revenues— $ $ $ $ ating Revenues— 5 $ 
ee 18,454,735 16,768, 600 144511,280 128492,605 it revenue -..............- 16,473,829 14, 13. 219 110127,566 98,058,180 
ia near aaa 5,538,107 5,074,093 46,303,245 44.113,291 | Passenger revenue -...........-- 22,956 3,115,377 27, th iby 25,438,499 
Dtibtnessedéqencecesosess 304.862 315.339 2,861,140 2,582,448 | Mail revenue.-...........-...-- 35.618 373976 3'315.025 3.176.960 
i titenstiaeenensnnnene 704,633 606,170 5,572,300 4,796,089 xpress revenue. -----_-.------- 420.134 390,853 3.337.242 3,151,670 
All other transportation......... 68.346 497,042 4,924.396 4,225,211 other transportation.-........ 507 ,920 374,440 3,619,103 3,237,015 
3 — cecegecsccoccce. cocce 655.308 547.238 5 107 oa 4.307 ace Incidental -....-.-------------- 417,185 320.170 2.771.329 2,393,331 
oO facility—Credit_.......---.- 6: 2 ‘ 
Joint facility —Debit Peewee 7816 12'932 44.856 49.235 Roiwey 4 ting revenues... .-21,577,642 19,297,035 150294,341 135455,655 
Relwa o revenues. ... 26,327,828 23,797,938 209361,895 188750,281 toe L way and otructures. 2,961,107 3,047,655 23,140,414 21,007,967 
y y epunting ‘ Maintenance of equipment. --.--.--. 3.798.275 3.970.447 31.682,684 27,536,819 
ular ct eupenteteucene. 3,560,244 3,064,619 30,919,883 26,926,083 D natedesebesecseescoesone 279,462 ,307 28,460 2.591.315 
Maintenance of equipment. --.--- 4.103.704 4,332,592 37,645,688 34,311,690 i Lintdaiiintadehnet 860,007 6,435,256 47. 228987 44:506.602 
na cca enoowenset 417.147 361,593 3.692.873 22,322 Mis aneous operations.......-. 424,741 60.535 3.042.302 2.847.831 
I ccc te ceinik nahin dene 8,559,788 8.002.477 72,256,241 68,117,164 | Gemeral._.....-.--------.---.--- 2,184 542,012 4,948,662 5,289,867 
M DEED étihianeuccseuecnve 400.541 546 Toe 3 a0 +4 Mte ets Focanpert’ n for investment—Cr.. Cr. 10. 245 Cr.8,907 Cr.113,907 Cr.70,970 
a ee eens 733,936 132,179 | Ran 
Transp'n for investment—Cr _-_-- ‘77'729 °70:587 670.210 _1.023'921 ane CQAERS GUPEREIE.. 2 -- 13,905,531 14,592,305 112657,602 103709,431 
Railway operating expenses... - 17,697,634 16,749,415 153517,174 141357 ,982 Net rev. from railway operations-_. if or. 111 + 108. 730 37,636, {39 31,746,224 
Income— ; Railway tax accruals............ 098,601 5.991 9, 949 687 10,304,837 
Net rev. from railway operations... 8,630,193 7,048,522 55,844,720 47,392.298 Uncollectible railway revenues- .-.-. 992 838 4,670 11.740 
Railway tax accruals._........-- 1,771,751 764,470 14,227,436 13,439,431 peswey operating income-.....- 6,572,518 3.556901 97.672’ 385 21,429'647 
pacpliectibie railway revenues--.- 3,578 5,573 61,539 85.596 | Equipment rents, net--.......--- Dr982.536 Dr.158.720 Dr2.757893 Dr1016.177 
ipment rents (net) .......-.-... Dr674,038 475.278 Dr3841.603 2,790,281 | Joint facility rent, net_......-_.- Dr .63,119 Dr.72,900 Dr.702,511 Dr.534,228 
Fut facility rent (net)........-- Cr27 .940 2,385 Cr171,245 227 ,090 | ah ro DS ey 5,526 863 
Net railway operating income.. 6,208,765 5,805,586 37,885,385 31,304,079 64.44 








| Oper. ratio (revenues over exp.) -- 


3,325,281 24,211,978 19,879,242 
75.62 74.96 76.56 
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BLAIR & Co. 


INCORPORATED 


24 BROAD STREET 
NEW YORK 


INVESTMENT SECURITIES 


Boston Buffalo Chicago 
Cleveland Los Angeles Vilwaukee 
Minneapolis Philadelphia Pittsburg 


Rochester San Francisco St. Louis 
Scranton Syracuse 























